
   
 

     
 

  
 

WEEK ENDING NOVEMBER 14, 2025  
 
It felt a little bit like a seesaw this week in the markets, but the major indices closed relatively flat (Nasdaq falling -
0.5% and the S&P 500 closing up +0.1%). Treasuries were weaker across the curve, with yields up 5-6 bp. The 43-day 
government shutdown finally ended with a stopgap bill through January 30, and while it had limited market impact, 
attention is now shifting back to the return of official economic data, with some October reports potentially skipped, 
and September payrolls slated for release on November 20. Uncertainty about the outcome of the Fed’s December 
rate cut meeting again drove headlines.  
 
In the sector, the earnings storm is winding down but we didn’t focus on updates across the legacy media, China 
Tech, last-mile, and AI infrastructure sectors and next week companies including Nvidia and Warner Music Group will 
close us out. 
 
The key themes/developments that we focus on this week are below: 
 
1. Earnings Scorecard – Week 5 
2. Disney’s Growth Story Is Intact BUT Pushed To H2… 
3. Paramount’s Streaming Profitability Takes Center Stage, But Strategic Questions Loom 
4. Some Mixed Signals Pertaining To Holiday Shopping Expectations Emerge This Week 
5. Temporary Data Center Delays Put A Damper On CoreWeave’s Results 
6. More & More Players Are Making A Bet On The Prediction Markets 
7. A Handful Of Other Key Media Entertainment Updates Across Studios, Streaming, Sports, Games, Experiential, 

And More… 
8. Competition Isn’t Emptying Instacart’s Cart As Feared 
9. China Tech Is Investing for Growth, Which Is Pressuring Margins   
10. Valve’s New Hardware Devices Puts The Video Game Sector Into Focus This Week 
11. Grab Bag: Waymos Are Coming To Freeways / AI Shots In House Of David S2 / Google Faces New EU Probe Over 

News Publisher Rankings 
 
**Due to continued technical issues, we are not able to include direct URL source links in this document but we 
can send them to you upon request. We apologize for any inconvenience this may cause and hope to resolve the 
issue as soon as we can** 
 
Have a nice weekend. 
 
Best,  
Leslie 
 
P.S. If this email has been forwarded to you and you would to join our distribution list, please email me. Thanks! 
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Leslie Mallon 
745 Fifth Avenue 

New York, NY 10151 
Office: + 1-212-644-3551 

lmallon@liontree.com 
 

 
 

This weekly product is aimed at helping our key corporate and investor clients stay 
in front of major themes and developments driving the TMT and consumer-

oriented sector. Please don’t hesitate to reach out with any questions or 
comments! 

 

 

  
 

1) Earnings Scorecard – Week 5 
 
After a record-breaking 91 companies in our LionTree Universe reported earnings last week, the pace slowed significantly 
this week, with just 18 companies reporting. Stock reactions were neutral, with an equal number of companies trading 
up and down. The worst performer was WEBTOON, which fell -25% after its report, and the best performer 
was PubMatic, up +43%.    
  
The last of the legacy media names reported this week, though stock reactions diverged, with Disney falling -7.7% post 
its print (see Theme #2), while Paramount Skydance jumped +9.8% (see Theme #3). China Internet/Tech names also 
posted their quarterly results, but had a tough week with Tencent Music down -8.4%, JD.com down -1.7% and Tencent 
down -0.8% (see Theme #9).  
 
On the AI infrastructure side, CoreWeave’s stock fell -16.3% (see Theme #5), while Instacart rounded out the last-mile 
earnings reports and was up +1.6% (see Theme #8).  
 
The table below includes select mid- and large-cap TMT and consumer companies in our LionTree stock universe that 
reported this week.  

 
 
 
2) Disney’s Growth Story Is Intact BUT Pushed To H2… 
 
Disney is juggling multiple moving parts across its media and entertainment portfolio, and this quarter’s results and 
outlook largely disappointed investors. FQ4 was mixed: total revenue missed, operating income landed in line, and adj. 

mailto:lmallon@liontree.com
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EPS beat (but still declined -3% y/y). Mgmt reiterated its double-digit adj. EPS growth targets for FY26 and FY27 (after 
closing FY25 up +19%), but the heavy back-end weighting across certain divisional op income growth tempered near-
term enthusiasm. 
 
First of all, the core Entertainment segment remains in transition. Streaming underperformed relative to Street 
expectations, despite subscriber and ARPU trends surprising to the upside. Looking ahead, mgmt’s guides of $375mn 
DTC SVOD operating income in FQ1 is a sequential improvement vs the $352mn in FQ4 and the 10% margin target for 
fiscal 2026 was reiterated. As a reminder, this was the last qtr that Disney will disclose subscriber numbers. On the linear 
side, declines were steeper than anticipated though profitability beat and the Co reaffirmed FY26 Entertainment 
segment operating income growth guidance at double digits but flagged a H2 weighting. Near-term headwinds in FQ1 
include a $400mn hit to film operating income, weaker political ad revenue, and tough comps against last year’s Star 
India contribution. Front-end loading of film costs (higher marketing spend for Avatar: Fire and Ash) adds further 
pressure. 
 
Sports was a bright spot…ESPN DTC is off to a strong start, bundling looks sticky, and live sports viewership remains 
robust. However, FY26 sports operating income y/y growth will skew to FQ4 given rights expense timing. Experiences 
missed estimates, but mgmt downplayed NBCU’s Epic opening as a major factor, instead citing that other parks felt more 
of that increased competition vs them. Forward bookings and cruise demand remain solid, and FY26 Experiences 
guidance for high-single-digit operating income growth stands, but again, will be weighted to H2 amid pre-opening and 
dry dock costs. 
 
Overall, the near-term visibility is clouded by back-end weighting and cost headwinds leaving the narrative hanging on 
execution. It was good timing that the Co also annc’d a doubling of the buyback for F2026 and, coupled with increasing 
its annual dividend by 50%, are certainly signs of long-term confidence, at least from the mgmt. point of view. 
 
-> Disney’s stock closed down -4.5% on the week and is down -4.6% YTD 
 
FQ4 Was A Mixed Bag And While F2026 Guidance Was Largely Reiterated, It Will Be More H2 Weighted  
 
• Total FQ4 revs disappointed, while op income was in-line and adj EPS beat (but fell -3% y/y) 

o Experience – MISSED:  Both revs & op income were below cons 
o Entertainment – MIXED: Revs were worse than expected especially as it related to Linear revs declines while 

op income was better than expected   
 Linear – Mixed: Revs were -3.7% below cons but op income was ahead by +9.8% 
 DTC – Missed: Both revs and op income were below cons 
 CSLO – Beat: Both revs and op income topped projections 

o Sports – BEAT: Better performance in both revs and op income 
 
• Maintained double digit adj EPS guidance for F2026  

o Expect $24bn in content investment across Entertainment and Sports ($1bn increase y/y) 
o Expect $19bn in cash provided by operations, +7% y/y 
o Expect $9bn of CapEx ($1bn increase y/y) 
o Increasing cash returns: 

 Doubling share repurchase target y/y to $7bn 
 Declared a cash dividend of $1.50/shr  

 
• Maintained double digit adj EPS guidance for F2027 
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Entertainment Segment: Reiterated F2026 Op Income Growth Guidance But It Will Be Weighted To H2  
 
• Entertainment – FQ4 headline results were mixed vs consensus (see chart above) 

o Revs fell -6% y/y (decel from +1% y/y in Q2) 
o Op income fell -35% y/y (decel from -15% y/y in Q2)  

 Due to lower results at Content Sales/Licensing and Other (film slate comps) and Linear Networks, 
partially offset by an increase at DTC 

 
• Reiterated F2026 guidance for double digit % segment op income growth y/y, BUT will be weighted to H2 

 
• The Co will face headwinds in FQ1… 

o Film will have a -$400mn neg impact to op income 
o The Co will have lower political advertising rev of $140mn vs prior yr period  
o They have an unfavorable comp to $73mn of Star India op income in prior yr period 

 
• Linear networks op income decline was negatively impacted by Star India transaction (contributed $84mn to Intl 

Linear Networks in FQ4 last year 
o Lower results at Domestic Linear Networks were due to declines in advertising driven by lower viewership 

and lower political advertising (adverse impact of ~$40mn versus the prior-yr qtr), partially offset by a 
decline in programming and production costs 

 
Film: Will Be Pressured In FQ1 But Mgmt Remains Optimistic About The Forward Content Slate 
 
• Tough Film comps and higher costs will weigh on FQ1 results – expect -$400mn negative impact in Entertainment 

op income  
o More theatrical releases in FQ1 of this year 
o Comping against Moana 2 and Mufasa: The Lion King in the prior yr qtr 
o Also expect FQ1 to include higher costs, including marketing, for Avatar: Fire and Ash 

 
• Despite higher FQ1 costs, “very encouraged” by the studio slate coming up…“the slate is as strong as it has 

been in a while and that goes into F27 and 28”  
o Films into the holidays: Zootpia 2 and Avatar: Fire & Ash 
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o Cal26 Films: The Devil Wears Prada 2, Lucasfilm’s The Mandalorian and Grogu, Pixar’s Toy Story 5, 
Disney’s live-action Moana, and Marvel Studios’ Avengers: Doomsday 

 
• Have a long list of other content drivers 

o FQ4 TV content drivers: Alien: Earth, Season two of High Potential, Tempest; and Season 34 of ABC’s 
Dancing with the Stars 

o Other highlighted upcoming content: New seasons of Paradise, The Secret Lives of Mormon Wives, 
Percy Jackson & the Olympians, American Idol, and the revival of the comedy Scrubs; Also Taylor Swift’s 
End of an Era docuseries, as well as the concert film Taylor Swift: The Eras Tour: The Final Show 

o FQ1 overall is what drives the guidance 
 
Direct-To-Consumer: Fell Short Of FQ4 Expectations But Mgmt Still Thinks They Can Get To 10% Streaming Op Margin 
in F2026 

 
• Total FQ4 DTC revenue and op income fell short of consensus estimates (see chart above) 

o Revs grew +8% y/y vs +6% y/y in FQ3 and included an adverse impact of 2ppts as Disney+ Hotstar was 
included in Q4 last year 

o Op income incr’d +39% y/y due to higher subscription revenue driven by growth in ARPU and subscribers, 
partially offset by higher programming and production, marketing, and technology and distribution costs 

 
• Guided for FQ1 DTC SVOD operating income of ~$375mn (up vs $352mn in FQ4) 

 
• Reiterated guidance for driving op margin to 10% for Entertainment DTC SVOD in F2026  

o “Beyond 2026, we're certainly looking to gain margin in chunks, not in basis points” 
 
• This is the last qtr that the Co will disclose subscriber figures but FQ4 DTC subscriber trends generally outpaced 

Street estimates (total subs reached 195.7mn, +12.4mn seq driven by wholesale Hulu subscriptions and D+ ended 
the qtr w/ 131.6mn subs) 

o ARPU was also generally ahead of projections though Domestic APRU was more ~inline   
 

 
• Increasing the streaming app experience and feature set - 

o Creating a unified app experience 
o In Oct, Hulu became the global gen entertainment brand w/in D+ in international mkts 
o Working to consolidate all Entertainment content domestically in a single app 
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o Continue to enhance user experience and personalization on D+ - began rolling out experiential and 
navigational improvements  

o Expanding exclusive perks program globally 
o Expanding intl reach by investing in originals and working with local studios to license content – taking a 

disciplined approach to markets they are prioritizing 
 

• Overtime, with AI, can use D+ as a portal to all things Disney, with commerce and engagement engines for theme 
parks, hotels and cruise ships and there are “huge oppties” for games as well: Can integrate game like features into 
D+; Can provide D+ users with more engaged experience and create short form UGC 
 

Sports Segment: ESPN DTC Is Off To A Strong Start…But Expect Sports Op Income Growth Y/Y To Be Weighted To FQ4 
 
• FQ4 Sports segment topped estimates (see chart above) 

o Revs grew +2% y/y (accel from -5% y/y in Q2) 
 Advertising rev growth due to an increase in impressions and higher rates  
 An increase in sub and affiliate rev reflecting higher effective rates and the comparison to the 

temporary suspension of carriage with an affiliate in the prior-year quarter, partially offset by fewer 
subscribers 

o Op income fell -2% y/y (up from -7% y/y in Q2) 
 Higher marketing costs due to the August 2025 launch of the ESPN DTC service  
 An increase in programming and production costs due to contractual rate increases and costs for 

new sports rights  
 

• Maintained F2026 guidance of low-single digit % segment op income growth y/y, BUT with growth WEIGHTED to 
FQ4, reflecting the timing of rights expenses, which adversely impacts y/y comparability in Q2 and Q3 

o Q4 Domestic ESPN op income was down -3%, as higher marketing / programming & production costs were 
partially offset by higher advertising, subscription and affiliate revs 

 The increase in marketing costs in the quarter was due to the launch of ESPN DTC 
 Higher programming and production costs were driven by contractual rate increases and new sports 

rights 
 Q4 Domestic ESPN advertising revenue was up +8% y/y, driven by strong viewership for U.S. Open 

tennis, NFL, and college football programming, as well as higher rates 
 

• “Thrilled” by the response to the EPSN DTC launch 
o It has been a “real success” 
o It has done well with attracting new users 
o It is increasing engagement with existing users 
o Signed up a substantial # of cord nevers to the premium product 
o The product is “working for advertisers” as well 
o Later in the call Iger say something else I missed – can you find?  

 
• ESPN app now includes - 

o Multiview 
o Vertical short form video (“Verts”) 
o SportsCenter For You 
o Catch Up to Live 
o Other tools 

 Live game stats 
 Betting (will also be integrating DraftKings per recent agreement) 
 Fantasy sports 
 commerce integration 
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• Bundling has been an effective strategy for ESPN DTC and expect to do more 
o 80% of all the subscribers to the new ESPN service are actually buying the Trio or the Triple bundle, “That’s a

 very positive sign for us in terms of lowering churn into the future” 
o Bundling externally has also been successful 

 D+ with Max also shows lower churn 
 WBD has also benefitted from the bundle 
 “We've expressed the desire to do more bundling with other companies and have been in 

discussions on and off with other companies about doing just that” 
 

• Live sports viewership remains strong w/ Q4 ratings across ESPN networks, incl ESPN on ABC, up +25% y/y 
 
Experiences Segment: Maintained F2026 Op Income Growth Guidance But It Will Be Back End Weighted  
 
• Experiences – FQ4 growth was relatively steady despite incr’d competition but modestly missed consensus 

expectations (see chart above)… 
o Revs rose +6% y/y (decel from +8% y/y in FQ3) 
o Op income grew +13% y/y (same as FQ3)  

 
• Domestic  

o Revs rose +6% y/y vs +10% y/y in FQ3 
o Op income rose +9% y/y vs +22% y/y in FQ3: Driven by growth at Disney Cruise Line reflecting the launch of 

the Disney Treasure in Q1 F2025 
o Margins: 15.7% 

 
• International 

o Revs rose +10% y/y vs +6% y/y in FQ3 
o Op income rose +25% y/y vs a decline of -3% y/y in FQ3: Due to growth at Disneyland Paris 

 
• Mgmt believe NBCU’s EPIC opening is impacting the rest of the competition in Florida as opposed them 

o The impact was as expected on their end 
 

• Demand fundamentals remain intact – bookings are up +3% in the first qtr and are up for the yr 
o Demand for cruises is very strong despite incr’d supply 

 
• Maintained F2026 segment op income guidance of high single digits y/y but WEIGHTED to H2: Included in the 

guidance…  
o $160mn in pre-opening expenses (~$90mn in FQ1), driven by Disney Adventure and Disney Destiny  
o $120mn in higher dry dock expenses for Disney Cruise (~$60mn in FQ1) 

 
• Excited about new growth drivers -   

o Two new cruise ships - Disney Destiny’s maiden voyage (Nov 20) and Disney Adventure (Mar); Brings total 
ships to 8 

o World of Frozen at Disneyland Paris 
o Have expansion projects underway at all their theme parks, five addtl cruise ships scheduled for launch 

beyond F2026, and a new theme park planned for Abu Dhabi 
 
Other – YouTube Feud, M&A and Advertising  
 

• Limited updates were given on YouTube 
o Not much was said about YouTube as the Co is currently still in “ongoing negotiations”  
o BUT… in terms of EPS guidance a hedge was built in already  
o In terms of dollar impact there are two pieces: 
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 The piece that they are not getting paid for  
 The piece that they are picking up by subs moving elsewhere 

o Bob Iger said “we are not trying to break any new ground here” 
 
• Interested in M&A? “Don’t comment on deals” but “have a great portfolio and don’t need to do anything”; Will 

see how the moves play out with other players but “don’t expect Disney to participate and make any significant 
moves” -> there were some updates on the media consolidation front this week, see more in Theme #7 

 
• Advertising seems to be trending the right way going into 2026: Still expecting growth going into 2026, despite 

tough political comps in FQ1(ad rev grew +5% y/y in 2025)  
o Sports has been “particularly strong”, DTC has had supply coming into the market, and CPMs have been 

improving over the last two qtrs’ Linear is driven by what happens with subs 
 
3) Paramount’s Streaming Profitability Takes Center Stage, But Strategic Questions Loom  
 
The date of Paramount’s Q3 earnings call marked 96 days since the start of the “new Paramount” (the Skydance deal 
officially closed Aug 7th) and CEO David Ellison is “more confident than ever”. The company has been in the midst of a 
fundamental transformation, and this quarter’s results and guidance provided a clearer picture of the new Co’s strategic 
plans and priorities.   
 
Big picture, profitability is now the major headline theme. Paramount’s Q3 adj OIBDA beat cons by +14% and 2026 adj 
OIBDA guidance topped cons by +13%. This 2026 profitability outlook will be underpinned by higher than originally 
expected efficiency targets (raised from $2bn to $3bn+) but also absorbs a significant ramp in content investment across 
film, TV, and streaming (plans an incremental $1.5bn in content spend). The UFC deal is part of the spend and despite 
the high-ticket price (and some pushback from analysts), mgmt is very confident in the returns they will generate from 
being the exclusive home to the league. Mgmt makes a good point that the cost of an annual subscription to 
Paramount+ is less than just one UFC pay-per-view event under the prior distribution. They see more subscribers, more 
engagement and more retention on the way.  
 
The much better profitability in the Co’s Direct-to-Consumer (DTC) biz was a key standout as Q3 adj OIBDA reached 
$340mn vs cons $112mn and on a full year basis, the Co expects DTC to be profitable in 2025, followed by further 
“growth” in 2026. The streaming business is and (and will) benefit from price increases and several operational changes 
are underway that will help with profitability, though they will be a headwind to subscribers in the near term (see details 
below).   
 
The Film business is a work-in-progress, and the Co is now ramping to 15 movies year, up from 8 when they bought the 
Co. With that said, 2026 Film Entertainment revenue is expected to decline as they work to recalibrate their film slate 
and have tough comps vs Mission: Impossible -The Final Reckoning in 2025. 
 
Lastly, while mgmt acknowledged the pressure faced by its cable networks and is working on creating more value from 
these assets (and has no plans to spin off these assets), it also contends that its CBS b-cast business is more resilient than 
people are giving it credit for and ratings remain strong. 
 
Overall, Paramount set a new narrative this quarter, but there is still a lot of execution ahead and a potential deal with 
WarnerBrosDiscovery remains a key question (mgmt reiterated there are “no must-haves” and they will be evaluating 
options based on how much they can help accelerate reaching the Co’s goals). 
 
See below for more details on what we thought were the most important themes from Paramount’s results. 
 
-> Paramount shares rallied almost +10% in reaction to earnings but is still down -20% from the highs in late September 
on the back of deal speculation 
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High Level Strategic Direction / Updates 
 
• Mgmt highlights its 3 “North Stars” 

o 1 – “Investing in our growth businesses anchored by our creative engines and exceptional storytelling” 
o 2 – “Scaling our direct-to-consumer business globally” 
o 3 – “Driving efficiency enterprise-wide with a focus on long-term free cash flow generation” 

 
• Layoffs: At the end of Oct, the Co implemented a significant workforce reduction of ~1k employees across the Co 
 
• Intend to re-segment their financials starting w/ Q1 2026 results  

o Studios: Will house all production and IP, including almost all licensing rev  
o TV Media: Will be comprised of the broadcasting and the cable businesses 
o There will be no impact to reporting for their DTC segment 

 
MUCH BETTER Streaming Profitability Was The Key Driver To Q3  

 
• While total revenue MISSED by -2.3% (and was down -0.4% y/y)…adj OIBDA BEAT by a significant +14.1% (and was 

up +11% y/y vs -5% y/y in Q2)…DTC was the key positive 
o TV Media – MIXED: Revs were -2.4% below cons while adj OIBDA was +4.2% ahead (down -12% y/y vs       -

15% y/y in Q2) 
o DTC – STRONGER: Revs beat by +3.2% (up +17% y/y vs +15% y/y in Q2) and adj OIBDA beat by +203% (up 

+590% y/y 
o Film – WEAKER: Revs missed by -12.1% while adj OIBDA missed by -187% 

 
• FCF at $15mn significantly MISSED cons $296mn but incls payments for restructuring, transaction-related items, and 

transformation initiatives which total $309mn  
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While Q4 Guidance Is A Mixed Bag, 2026 Guidance Topped Estimates & The Co Raised Efficiency Targets… 
 
• Q4 guidance was a mixed bag 

o Revenue BEAT cons by +4.6%, given the $8.10-$8.30bn range (growth of +1-4% y/y) 
 Led by strength in DTC, offset by declines in TV Media and Filmed Entertainment  

o Adj OIBDA MISSED cons by -9%, given the $500-$600mn range (6.7% margin) 
o Expect restructuring charge of ~$500mn 

 
• FY 2026 guidance was above consensus – especially on profitability 

o Revenue slightly BEAT cons by +1.2% and reflects +4% y/y growth 
 Led by healthy DTC revenue acceleration partially offset by declines in TV Media affiliate and 

advertising w/ cont’d headwinds from the pay TV industry on affiliate rev and lower advertising 
revenue y/y 

o Adj OIBDA BEAT cons by +12.9%, which implies a 11.7% margin  
 Driven by progress against their $3bn+ efficiencies plan, and includes incremental investments 

across content and technology (see below) 
 

 
• Incr’d the run rate efficiency target from $2bn to “at least” $3bn  

o Of the anticipated $3bn+ run rate -  
 More than $1.4bn will have been executed btw the deal announcement and YE 
 With an addtl $1bn+ anticipated for 2026 
 Expect to complete their transformation program by the end of 2027 

o Achieving this will requires ~$800mn in transformation costs in 2026 and $400-$500mn in 2027 
 
• These transformation costs will negatively impact FCF but there is oppty w/ working capital and taxes 

o Q4 FCF: Negatively impacted by several hundred million from transformation costs 
o 2026 FCF: Including the $800mn transformation costs, FCF will be negative in 2026, but ex those costs, it 

would be positive 
o There is a lot of opportunity to improve working capital which has been a big negative 

 Need to get better payment terms 
 Need to get better systems in place 
 Need to get more visibility into accumulating receivables by customer and by area 

o Cash tax rates will also be a focus 
 

• Also, expect to achieve investment grade debt metrics by the end of 2027 
 
The Better Than Expected 2026 Guidance Also Factored In A Lot More Spend In Content & Technology 
 
• “Storytelling will be the heart and soul of everything they do” 
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• Expect to make incremental programming investments of more than $1.5bn in 2026 (globally) …“Investing a lot 
more in content than envisioned earlier and what they put in the investor deck” 

o Across theatrical and DTC: Includes their DTC investments in the UFC, Paramount+ Originals, and 3P catalog 
licensing and the ramp in their film slate 

o Aiming to have a slate of year-round programming 
o Global: Ramping investment in local content in key regions – incl Latin America, Canada, and parts of EMEA 

 
• Questions arose about whether Paramount can get a return on its UFC deal?  Mgmt is very confident they will 

o “Couldn’t be more excited about the TKO partnership and also zugga boxing 
o UFC is a “bit of a unicorn for us” 
o P+ is now the home for combat sports (rights in US, Latam, Australia) 
o And UFC is the largest sport that is not split across properties 
o UFC’s 100mn fans base in the US has grown +25% since 2019 to date 

 AND they did that behind a double paywall 
o Eliminating the double paywall will drive strong engagement 
o “The cost of an annual subscription to Paramount+ [is] less than just one UFC pay-per-view event under 

prior distribution” 
 

• Other recent content investments/platform drivers 
o Exclusive 50year deal for South Park (a top acq driver on Paramount+ in Q3) 
o 4-year exclusive deal w/ Duffer Brothers for feature films, TV, and streaming projects starting in 2026 
o An overall film deal w/ 5x Oscar-nominated filmmaker James Mangold 
o A first-look TV deal w/ Jessica Biel and Michelle Purple’s Iron Ocean Productions 
o Renewed partnership w/ The Conjuring franchise’s Walter Hamada 
o New horror/thriller label for Paramount Pictures in collaboration w/ Weapons producers J.D. Lifshitz and 

Raphael Margules  
o Signed a film partnership with Activision to produce Call of Duty  
o Other key upcoming exclusive streaming releases -  

 Season 3 of Tulsa King (most watched title so far in Q4) 
 Season 4 of Mayor of Kingstown (launched late Oct) 
 Season 2 of Landman (November 16th premiere)  
 Also, annc’d renewals of Dexter: Resurrection, Yellowjackets and The Chai 

 
• The Co is also making upgrades to the backend to drive efficiency and a better user experience  

o BET+, P+, Pluto are all on different platforms…they are transitioning to the same on by mid-2026 
 That will improve user experience and discovery & ad tech 

o The Co is exploring how to best build and deploy AI across personalization and recommendations 
 
• And unifying the Co under a single ERP system by early 2027 which will give real time info for managers 
 
On A FY Basis the Co Expects Direct-To-Consumer To Be Profitable In 2025 And With “Growth” In 2026 
 
• DTC was stronger than expected….revs grew +17% y/y vs +15% y/y in Q2 and adj OIBDA up +590% y/y to $340mn 

o Paramount+ (P+) revenue (80% of DTC biz) rose +24% y/y vs +23% y/y in Q2 
o P+ subs grew +10% y/y to 79.1mn (but a decel from +14% y/y in Q2): Note that this includes 1.2mn on free 

trials but starting in Q4, free trials will not be included in P+ subs #s 
 

• Importantly, now expect that on FY basis, DTC will be profitable in 2025 and will show “growth” in 2026  
o Q4: Expect adj. OIBDA losses on an absolute basis due to seasonally weighted content costs 

 
• Key operational shifts in DTC strategy include - 

o Shifting away from certain hard bundles and low-margin subscriptions 
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o Reducing investment in select international markets w/o a clear path to sufficient scale 
o Retiring free trials 
o Reviewing discount practices 

 
• Price increases and elimination of hard bundles are helping ARPU but Q3 net adds will be down seq  

o Q4: Expect similar y/y increase in P+ ARPU (+11% y/y in Q3) but also expect net adds to be below Q3 
 Recent price increases is a tailwind (Canada and Australia) 
 And terminated two low-ARPU international hard bundles (expect more terminations in 2026) 

o Q1 2026: Plan to implement price increases in the US 
 

• Believe that investment in content in the back-end (see section above) will drive incremental subs and profitability 
 
Recalibrating The Underperforming Film Business  
 
• Film business underperformed expectations w/ most films missing lifetime profit targets in 2025 

o Segment Q3 revs grew +30% y/y but due to the consolidation of Skydance licensing and other rev 
o Segment Q3 adj OIBDA fell to -$49mn from -$89mn in Q3:24 

 
• Recalibrating and increasing investments…  

o Will make more films: Ramping to ~15 annually beginning in 2026 (vs the 8 being made when they acquired 
the studio) 

o Will “significantly” expand TV studio output over the coming yrs: The titles will be on their own platform 
and licensed to third parties   

 
• …But it will take some time: The Co expects rev to be down y/y in 2026 as they work to recalibrate their film slate 

and as they compare against Mission: Impossible – The Final Reckoning in 2025 
 
Legacy Media Remains Under Pressure But Mgmt Believes B-Cast Is Much More Resilient Than Expected 
 
• TV Media business is still under pressure w/ revs down -12% y/y (accelerating from -6% y/y in Q2) but the Co 

posted a modest seq improvement in adj OIBDA to -12% y/y from -15% y/y in Q2 
o Advertising declines of -12% y/y, incl an 8ppt headwind from political spending and from the comparison to 

the recognition in 2024 of rev that had been previously underreported by an international sales partner 
 
• CBS is a “cornerstone asset” and is off to a “great start this season”…momentum in CBS Sports 

o The NFL on CBS had its best October in a decade, averaging more than 19mn viewers 
o Set to broadcast the Thanksgiving Day game (traditionally the most viewed season game of the yr) 
o They have a full slate of NFL playoffs, highlighted by the AFC championship game on CBS and Paramount+  

 
• Regarding linear TV, mgmt differentiates between broadcast & cable nets: While b-cast is declining, the declines 

are modest vs cable and content on b-cast side is a huge driver on DTC subs and engagement 
o Mgmt believes they are in a good spot w/ dollars coming from streaming and reach coming from CBS 
o Cable declines are accelerating but streaming is a replacement for that 
o BUT mgmt will NOT spin off its cable assets…they think they can still drive value as part of Paramount 

 
Another Growth Driver Is Digital Advertising…Signs New Deals W/ Ad Agencies 
 
• Digital advertising has not had the “growth potential we know it can achieve”…partnered with IPG and Publici, 

across both ad sales and media buying 
o They are getting significant savings on the cost of buying marketing across the Co 
o They got “significant revenue commitments” over 3 years with both Publicis and IPG 
o Most of this advertising will be in the digital area, “should see numbers over the next couple of yrs” 
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• Brought on Jay Askinasi as the head of the advertising business 

o He came from Roku, but before that he was the head of digital for Publicis  
 
• 2026 linear advertising guidance  

o Expect a more moderate decline versus 2025 due to the combined effects of -  
 Expected political spending in 2026 
 New ad agency partnerships 
 The sale of Telefe and the planned sale of Chilevision 

 
There Are No “Must Haves” M&A Wise 
 
• When asked about potential M&A the Co said there is no “must haves” for them  

o They evaluate buying vs building, and they have what they need to build  
o They believe they can hit all their goals in streaming and enterprise efficiency through building  
o But they have the balance sheet to be opportunistic when thinking about M&A  

 It is a question as to whether a deal will accelerate their goals 
 But are also long-term disciplined owner operators 

 
• Separately, the Co is also looking to divest smaller assets (reduces their workforce by an addtl ~1,600 employees) 

o They have divested Televisión Federal, or Telefe, in Argentina 
o They are in the process of divesting Chilevision in Chile, which they expect to complete in Q1 2026 
o “You will periodically see us divest smaller assets” 

 
• The Co is also focused on becoming investment grade across all three agencies  
 
4) Some Mixed Signals Pertaining To Holiday Shopping Expectations Emerge This Week 
 
Holiday spending forecasts for 2025 (at this stage) are sending mixed signals as retailers and consumers gear up for the 
critical November–December period. The National Retail Federation (NRF) is projecting the strongest holiday season on 
record, with sales expected to surpass $1 trillion for the first time, growing between 3.7-4.2% y/y. However, this is down 
from the +4.2% y/y growth rate in 2024 and spend per person is expected to be down. The Conference Board’s latest 
survey also shows that shoppers are planning to “tighten their belts,” with intended holiday spending falling across both 
gifts and non-gift categories and inflation-adjusted budgets hitting multi-year lows. Sentiment has also weakened amid 
ongoing tariff pressures, a government shutdown, and rising job-loss expectations. 
 
Against this backdrop, major retailers such as Amazon, Nintendo, and Target are preparing by rolling out early discounts, 
expanding low-cost assortments, and introducing new AI shopping tools to capture demand even if consumers 
ultimately lean toward value-driven spend.  
 
While the holiday spending picture is up for debate, we will carefully track additional data points on shopping trends and 
consumer behavior as we progress into this important period… 
 
See more color on the need to knows from this week on this theme. 
 
The NRF Predicts Holiday Sales To Top $1 Trillion For The First Time But Y/Y Growth Is Down & Consumers Are Expected 
To Individually Spend Less  
 
• NRF's holiday forecast is based on economic modeling using indicators including consumer spending, disposable 

personal income, employment, wages, inflation and previous monthly retail sales releases 
o The calculation excludes automobile dealers, gasoline stations, and restaurants to focus on core retail 
o NRF defines the holiday season as Nov 1-Dec 31 
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• Consumers are expected to spend ~$890 each, the 2nd highest amount in the surveys 23-yr history  

o But this is down from 2024 spending of $902 per person 
o It is predicted that sales in Nov-Dec will grow between +3.7-4.2%, which translates to $1.01-1.02 trillion 

 Last yr’s holiday sales rose +4.3% to reach $976.1bn 
 

 
 

• Some key consumer stats include - 
o 42% plan to begin browsing and buying for the holiday season before Nov  

 The leading reason they shop early is to spread out their budget (54%) or to avoid the stress of last-
minute shopping (41%) 

 Even with the early start, the majority (60%) anticipate they will finish shopping in Dec 
o 85% anticipating higher prices due to tariffs 
o 63% plan to wait until Thanksgiving weekend to do most of their holiday shopping (up from 59% last yr) 
o 55% plan to make purchases digitally 

 That is followed by grocery stores (46%), department stores (44%) and discount stores (42%) 
 
• NRF predicts retailers will hire 265-365k seasonal workers, in-line with a slower-paced labor market 

o By comparison, there were 442k seasonal hires in 2024 
 NRF Chief Economist and Executive Director of Research Mark Mathews added that while seasonal 

hiring normally supports the job market this time of year, the ongoing tariff situation could be 
making retailers wait to make staff additions  

 At the same time…through Oct, there have been 88,664 layoffs in the industry, up +145% y/y 
 
The Conference Board Study Also Points To Consumers “Tightening Their Belts” & The Gov’t Shutdown Is A Headwind 
 
• The Conference Board stated that the avg US consumer intends to spend $990 on holiday-related purchases in 

2025 
o That's down -6.9% from $1063 in 2024 and close to holiday spending intentions in 2023 ($985), but lower 

than in 2022 ($1,006) and 2021 ($1,022) 
 

• Consumers intend to spend $650 on gifts this year, down -3.9% from $677 last year and the lowest since 2022 
o Meanwhile, budgets for non-gift items (including food, decorations, and wrapping paper) are down -12% at 

$340 
o After adj for inflation, these figures are at $513 for gifts and $268 for non-gift items in constant 2017 dollars, 

both multi-year lows 
 
• Consumers under 35 are driving reduced spending on gifts in 2025, while those aged 35-45 and 55-64 are driving 

declines in spending on non-gift items 
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o Only consumers over 65 are planning to spend more on both gifts and non-gift items this year vs last year 
o Consumers earning $75–100K and those earning over $125K  

 Plan to reduce holiday spending this year 
o Consumers earning less than $50K  

 Plan to spend a bit more on gifts and non-gift items this year 
 
• Most holiday shopping is planned for Nov to capture Black Friday deals after Thanksgiving: But almost 40% of 

consumers will continue to shop in Dec 
o Less than 10% of consumers started their holiday shopping in the first half of 2025, suggesting little evidence 

of advance purchases ahead of tariffs 
 

• Buying gifts online remains widely popular 
o 43% of consumers expect to purchase at least half of their gifts online this yr, unchanged from 2024 

 54% for consumers earning over $125K 
o 9% do not plan to buy any gifts online 

 
• The federal govt shutdown may also be a headwind this year 

o According to the University of Michigan, consumer sentiment fell this month to the lowest level since June 
2022 

o Consumer sentiment fell ~6% this Nov, led by a -17% drop in current personal finances and a -11% decline in 
year-ahead expected biz conditions 

o For the 3rd consecutive month, consumers’ expectations of losing their job within the next year rose to 43% 
in Oct 

 
Amazon, Nintendo & Target Are Preparing For Lower Price Points In Several Cases 
 
• Nintendo’s upcoming Black Friday sale includes up to $30 off Switch games: As well as temporary price cuts on its 

amiibo figures, and a $20 off discount on microSD Express cards that are only compatible with the Switch 2 
o If shopping on the Switch or Switch 2, deals start Nov 20th – Dec 3rd  
o Physical retailers will offer deals starting Nov 23rd  
o Finally, starting November 30th, Nintendo stores in New York and San Francisco, along with select retail 

stores, will offer $20 off Samsung microSD Express cards 
 
• Amazon on Friday said it expanded its low-cost e-commerce service Amazon Bazaar (known as Haul in the US) to 

14 additional markets 
o Amazon Bazaar, which launched in Mexico last yr, will deliver most products priced under $10 and some as 

low as $2 to its newest markets, ranging from home goods to fashion 
o Some of the newer markets include:  

 Hong Kong 
 Philippines 
 Nigeria 
 Taiwan 
 Since launching in Mexico, Bazaar expanded to Saudi Arabia and the UAE 

o Shein and Temu have also ramped up expansion outside the US 
 Shein operates in ~160 countries including the U.S., Brazil, Ireland, and Southern China 
 Temu ships to ~70 countries 

 
• Target is slashing prices on 3,000 items for the holiday season 

o The price savings are coming to food and beverage and household goods 
 Also brought back its Thanksgiving meal, with a complete holiday dinner for less than $5 per person  

o Separately, they launched a new AI-powered tool to help with holiday shopping 
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 Called the “Target Gift Finder” the mobile app providing tailored recs based on shoppers typing a 
few details about the recipient into the app 

 The retailer also has added list-to-cart scanning, allowing shoppers to scan handwritten lists into the 
Target app  

 The app also includes Smart navigation, which helps guide guests through the aisles, and if an item 
isn’t available, Store Mode connects to alternate fulfillment methods, including same-day or next-
day delivery in eligible markets 

 Though Target is not the first, Walmart also released their new AI experiences to help shoppers 
this holiday season: Some features include in-store savings locator, wish lists, navigation and 3D 
product visualization  

 
Sources: Retail Dive (11/10), The Verge (11/10), PR Newswire (11/10), Retail Dive (11/10), NFR Press Release (10/16), 
Yahoo Finance (10/12), Target Press Release (11/11), Touch Points (11/7) 
 
5) Temporary Data Center Delays Put A Damper On CoreWeave’s Results 
 
Sometimes, it takes just one bad apple to spoil the bunch. Or in CoreWeave’s case, one data center delay to overshadow 
progress at all its other data centers. At least that was the sentiment from analysts in reaction to CoreWeave’s Q3 report 
this week. The Co reported a temporary delay at a third-party data center developer, which led to them lowering FY25 
guidance for revenue, operating income, and CapEx. Mgmt tried to mitigate investor concerns by noting that the 
impacted customer has agreed to extend their contract, preserving the full value, and that the majority of the delay is 
expected to be resolved by Q1 of next yr. They also highlighted several steps they have already been working on to 
manage the “challenging” environment, including diversifying data center providers (no single provider represents more 
than ~20% of contracted power) and expanding self-build efforts to gain operational control. Overall, the delay is par for 
the course of building out capacity, and as CoreWeave continues to scale, delays at any single site will have less impact. 
This is an industry issue, not specific to just CoreWeave, and will likely persist in the foreseeable future as the Co 
continues to build out infrastructure to meet the overwhelming demand it it seeing.  
 
Outside of the delay, Q3 top-line growth was strong, with revenue and adj EBITDA above estimates, though margins 
were slightly lighter (61.4% vs consensus 62.9%). CoreWeave continues to diversify its customer base, and as of Q3, no 
single customer represents more than ~35% of revenue backlog, down from ~50% last quarter and ~85% at the start of 
the yr. 
 
On the data center and capacity front, growth also continues. Their active power footprint expanded +120 MW q/q to 
~590 MW, and contracted power capacity grew +600 MW to 2.9 GW, with 1 GW expected to come online in the next 
12–24 months. They also added 8 new data centers in the US, with further expansions in Europe underway. Self-build 
projects are progressing in parallel, providing addtl operational control, though mgmt emphasized that it is “an 
additional piece of the puzzle” and is supplemental, not a replacement, to their partnerships with third-party providers. 
 
Mgmt also briefly touched on the terminated Core Scientific deal, saying that they will continue to work closely with 
them, though when asked if the Q4 delay was related to the deal termination, they sidestepped the question.  
 
While investors were certainly spooked by the delay, mgmt tried their best to explain that it is part of scaling what is a 
highly supply-constrained biz and that they are taking steps, including diversification, self-build, and fungible 
infrastructure, amongst others, to help mitigate. See below for more.  

 
-> CoreWeave plunged -16.3% in reaction to its print and ended the week down -26%; That said, since its IPO back in 
March, the stock is up a massive +93.4%   

  
Q3 Mostly Beat On The Top-Line, Though Adj EBITDA Margins Were A Bit Below Expectations  
 
• Rev grew +134% y/y (vs +207% y/y in Q2) 



   17 

  
• Rev backlog grew +271% y/y (a huge accel from +86% y/y in Q2)  

 
• Adj. EBITDA beat by +3.2% BUT margins came in light at 61.4% vs cons 62.9%  

 
• EPS of -22c came in well ahead of cons -40c   

 
• Cash from operations was a strong +84.3% ahead of estimates  
 

 
 
CoreWeave Continues To Operate In A “Highly Supply-Constrained Environment”  
 
• Demand for CoreWeave’ cloud platform “far exceeds” available capacity   

 
• Added $25bn+ in rev backlog in Q3, bringing them to $55.6bn in rev backlog at the end of Q3 (almost double Q2 

and approaching 4x YTD) 
 

• Also reached $50bn in RPO (remaining performance obligations) faster than any cloud in history 
 
FY25 Guidance Lowered Across The Board Due to A Temporary Data Center Delay 
 
• Now expect LOWER rev for FY25…: $5.05-5.15bn vs prior guidance of $5.15-5.35bn   

 
• …and LOWER op income for FY25: $690-720mn vs prior guidance of $800-830mn and cons $802.8mn   

 
• …as well as LOWER CapEx for FY25: $12-14bn vs prior guidance of $20-23bn 

o “Vast majority” of the remaining CapEx previously anticipated to land in Q4 will now be recognized in Q1 
o Looking ahead - expect 2026 CapEx to be “well in excess of double that” of 2025: Given the “significant” 

growth in their backlog and continued “insatiable” demand for their cloud svs    
 
• Q4 will be negatively impacted by temporary delays related to a 3P data center developer that has fallen behind 

schedule  
o BUT the impacted customer has agreed to extend the contract: Customer has agreed to adjust the delivery 

schedule to preserve their capacity for the full duration and the total value of the original agreement 
o Mgmt sidestepped the question when asked if the delay was related to termination of Core Scientific deal: 

“I'm not going to speak to any specific one of our data center providers. We're working with all of our data 
center providers to do everything we can to facilitate the ultimate delivery of the infrastructure that they're 
going to deliver to us” 

o The ~40% cut in FY25 CapEx is due to this provider’s delay   
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• Delay will have NO impact on ability to bring on more clients and the is Co is “parallelizing” the build of the rest of 

their infrastructure: Have 32 other data centers in their portfolio, all of which are “progressing to one extent or 
another” 

o “This one data center will catch up and then we will move forward from there” 
 

• Have taken “a number of steps” to manage the “challenging” environment and minimize infrastructure delivery 
delays -   

o Diversifying data center providers 
o Created a “significant” portion of the Co dedicated to being able to facilitate and assist with the operational 

component of delivering infrastructure 
o Set up their own self-build efforts 

 
• But the problem at the “powered shell level” is an issue across the industry (not just at CoreWeave): “There’s 

plenty of power right now and we believe that there will be ample power for the next couple of years, but really 
where the challenge is, is the powered shell”  

o “This is a systemic problem that the industry is going to have to deal with for the foreseeable future” 
 

• Also in Q4, will be bringing online some of their largest-scale deployments in Co’s history, which will have a near-
term impact on adj op margin  

o Due to the timing difference between when data center costs are first incurred and when they start 
recognizing rev 

 

 
 

Focused On Both Expanding And Diversifying CoreWeave’s Rev Base   
 
• As of Q3, have reduced customer concentration “significantly” – no single customer represents more than ~35% of 

rev backlog, down from ~50% last qtr and ~85% at the beginning of the yr  
o Also, 60%+ of rev backlog is now tied to investment-grade customers  

 
• In Q3… 

o Executed large-scale compute contracts with “many” of their largest customers, including Meta and 
OpenAI 
 “Each represents a meaningful expansion of existing relationships and a diversification away from 

any single customer” 
o Expanded their relationship with a “leading” hyperscaler, their 6th contract with this customer to date  

 
• Overall, 9 of their 10 largest customers have now executed multiple agreements with them, the only exception 

being a new customer that was onboarded in Q3 
 

• “Our exceptional growth illustrates just how quickly AI adoption is progressing beyond the frontier AI labs and 
hyperscalers”  

o # of customers that exceeded $100mn of rev over the LTM tripled y/y 
 
Their Power and Data Center Footprint Expands As Self-Build and Fungible Infrastructure Diversify Offerings and Boost 
Capacity  
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• On the capacity front in Q3… 

o Expanded their active power footprint by +120 MW q/q to ~590 MW 
o Grew contracted power capacity by 600+ MW to 2.9 GW  

 “Well-positioned” for future growth, with 1 GW of contracted capacity available to be sold to 
customers that is expected to largely come online within the next 12-24 mos  

o No single data center provider represents more than ~20% of their contracted power portfolio 
 
• As the Co grows and operates more data centers, delays at any single site will matter less and less to the overall 

biz: I.e., when they’re managing 2.9 GW of capacity, a delay at one 100-MW site won’t really affect results 
 

• On the data center side in Q3… 
o Added 8 new data centers across the US w/ addtl expansions underway across Europe 
o Continue to embark on self-build projects to further accelerate their footprint and provide greater 

operational control 
 
• Self-build strategy is another way to de-risk delivery across their broader portfolio: Will continue to work with their 

partners who provide data center capacity, but self-build will be an “additional piece of the puzzle”   
o “We just think that you need to be on both sides of this fence in order to be as effective as you can be de-

risking what is a complicated supply chain environment”     
  

• Can AI customer capacity be reused if demand shifts? Building out infrastructure so it is fungible and can be 
transferred from one client to another   

o Infrastructure is built to the “most demanding” specs, so it supports both training and inference workloads, 
while maintaining as much optionality and flexibility as possible 

o NVIDIA deal is an example of mitigating overcapacity risk: Allows for the capacity contracted and reserved 
for NVIDIA to be interrupted and resold to different customers, particularly smaller customers, such as high-
growth AI labs that prefer shorter and lower upfront commitments 
 “The interoperability here is an incredibly powerful tool for the resiliency and opportunities for 

new companies to become part of CoreWeave's broader offering” 
 
Continue To Expand AI Capabilities Through Strategic M&A And Partnerships  
 
• “…we are expanding our addressable market and growing with our customers. We are fundamentally evolving the 

capabilities of CoreWeave, which is creating beachheads and expansion opportunities into new markets” 
 

• On previously proposed acq of Core Scientific, which was terminated in October: Made sense “strategically” for 
both Cos BUT the valn Core Scientific wanted was not a price that was “appropriate” for CoreWeave 

o “Particularly because the outcome of the transaction in no way adversely impacts our ability to achieve our 
growth ambitions in the coming years”  

o But NOT the end of the relationship w/ Core Scientific: Will continue to work “closely” w/ them on the ~590 
MW of capacity they have already leased  

 
• Have been expanding beyond building and training AI models to helping Cos actually put AI to work, and using 

M&A to do that, including the recently announced acquisitions of OpenPipe, Marimo, and Monolith. 
 

• Also leveraging strategic partnerships to drive growth and enter new mkts  
o CrowdStrike partnership will “unlock and accelerate” partner-driven growth 
o Storage product and partnership with VAST Data both broadens their offerings and enables entry into 

markets where they previously had limited/no presence 
 
6) More & More Players Are Making A Bet On The Prediction Markets  
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The flood of activity in the prediction markets shows no signs of slowing down and is entering the main stage as major 
players across sports, media, and fintech prepare U.S. launches and announced high-profile partnerships. The flood of 
updates this week include 1) Polymarket, FanDuel, and PrizePicks all unveiling significant moves that signal growing 
acceptance and accelerating competition in the event-contracts space; 2) Polymarket gearing up for a formal U.S. return 
with live beta testing and a landmark partnership with TKO’s UFC and Zuffa Boxing; 3) FanDuel pushing into the sector 
with a new standalone app built in partnership with CME Group; 4) PrizePicks becoming the first sports entertainment 
operator registered as an FCM, enabling a broad rollout of Kalshi-powered markets; and 5) Fanatics exploring an entry 
into the space via talks with Crypto.com. Together, these developments underscore how prediction markets are rapidly 
evolving from niche use cases into a federally regulated, multi-platform consumer product. 
 
See below for more on what we thought was important this week along these lines… 
 
Polymarket Is Preparing For Its Reentry Into The United States With Its Beta Testing & A New TKO Deal 
 
• The Co began live testing its US exchange, onboarding a slice of users and matching real trades  

o A limited group of users are onboarding as part of a beta phase, Bloomberg reported Wed 
 The exchange is fully functional for select accounts  

 
• Outside of beta testing the Co signed a “first-of-its-kind” deal with TKO 

o TKO annc’d a multi-yr partnership in which Polymarket will become the Official and Exclusive Prediction 
Market Partner of UFC and Zuffa Boxing 

o The agreement makes UFC and Zuffa Boxing the first sports orgs to integrate prediction market technology 
directly into the live fan experience 
 Polymarket will create a new storytelling metric, visualizing fan sentiment that “complements, not 

competes” with, regulated sports betting 
 Polymarket will power the first-ever real-time Fan Prediction Scoreboard within UFC broadcasts 

 
• UFC and Polymarket will also collaborate on a new custom social series entitled Matchup Predictions – who’s 

next?  
o It will run across official UFC Facebook, Instagram, Threads, and X channels following UFC events 
o Who’s Next? will highlight potential matchups for top UFC fighters 
o The speculative nature of these posts will “spark social debate and engagement”  

 
FanDuel Has Also Been Active, Launching Their New Predictions Market Platform With CME Group 
 
• FanDuel Predicts will launch in Dec as a standalone mobile app 

o The app will provide access to sports event contracts across baseball, basketball, football, and hockey 
o In states where online sports betting is not yet legal, customers will be able to trade event contracts on the 

outcome of sporting events 
 As new states legalize online sports betting, FanDuel will cease offering sports event contracts in 

those states 
o In addition to sports, event contracts will be offered on benchmarks such as the S&P 500 and Nasdaq-100, 

prices of oil and gas, gold, cryptocurrencies, and key economic indicators such as GDP and CPI 
 
Finally, PrizePicks Launched Their Offering With Kalshi 
 
• PrizePicks annc’d the launch of its prediction markets offering through its subsidiary, Performance Predictions II 

and a multi-yr partnership with Kalshi’ 
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• Customers on PrizePicks are now able to make predictions on sports, entertainment, and pop culture directly 
within the PrizePicks app through Kalshi's library of event contracts 

o All event contracts listed on PrizePicks are Kalshi markets 
 
• At launch, PrizePicks will offer Team Picks and/or Culture Picks in 38 states and Washington, D.C. 

o Team Picks: For the first time on PrizePicks, customers can predict team outcomes, from individual matchups 
to season-long futures like win totals, playoff chances and championship winners 

o Culture Picks: For the first time, PrizePicks is also expanding beyond sports, allowing customers to predict 
the outcomes of the biggest cultural events and pop culture storylines 
 From who will win Best Picture or Album of the Year to the outcome of the next election 

 
• Additionally, PrizePicks recently became the first sports entertainment operator to be registered as a Futures 

Commission Merchant (FCM) by the National Futures Association (NFA) 
o This allows PrizePicks to offer prediction markets in partnership with federally regulated Designated Contract 

Markets (DCM), ensuring customers can engage with confidence in a safe, compliant environment  
 
-> Fanatics is also reportedly in talks to partner with Crypto.com to make a push into prediction markets but talks “are in 
early stages and could still change” 
 
Source: TKO Press Release 11/13, Yahoo Finance 11/12, PR Newswire 11/12, New York Post 11/13, SBJ 11/14, PR 
Newswire 11/14 
 
7) A Handful Of Other Key Media Entertainment Updates Across Studios, Streaming, Sports, Games, Experiential, And 
More… 
 
It seems like the news coming out of the media entertainment sector refuses to let up with a plethora of 
announcements, launches, milestones, and speculations hitting the tape this week. Discussions around the future of 
Warner Bros Discovery’s appear to be advancing, though the Co still seems to be moving ahead with day-to-day 
operations, including a newly announced partnership with WEBTOON for webcomic adaptations. Sports’ growing 
importance in streaming was underscored by new Parks Associates data, and MLS will now be getting more reach on 
AppleTV. Advertising, also another key pillar of streaming, continues to scale, w/ Amazon reporting 315mn monthly 
viewers on its ad-supported tier. And rounding out the week, Netflix continues to broaden its offerings and announced 
the release of Netflix Party Games and the opening of its first Netflix House in Philadelphia.  
 
See below for the quick updates. 
 
While Buyers Circle, WBD Keeps Expanding Its Content Pipeline 
  
• An update on the WBD saga…Paramount, Comcast, and Netflix are reportedly preparing bids for Warner Bros 

Discovery, per The Wall Street Journal 
o Reported timeline –  

 The initial deadline to submit nonbinding first-round bids is Nov. 20, some of the people said 
 WBD is holding the auction process in the hopes of having it completed by the end of the yr, the 

people said 
o What Cos are reportedly interested in what parts of WBD? 

 Paramount remains committed to buying the entire Co  
 Comcast and Netflix are primarily interested in the Warner Bros. movie and television studios and 

the HBO Max streaming svs, but not its cable network holdings 
  
• WEBTOON Entertainment and Warner Bros. Animation annc’d a strategic partnership to co-produce 10 webcomic 

adaptations for global distribution  
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o Projects are to be selected from the Co’s Korean- and English-language platforms, with development support 
from WEBTOON Entertainment’s U.S.-based Webtoon Productions and Japanese IP biz teams 

o Plans are still in early stages: The projects could be films or series, and no release dates have been targeted 
yet 

o How will deals w/ creators be structured? The creators of the original WEBTOON webcomics will own the IP 
and, under their agreements with the Co, will receive a share of rev generated from the animation projects 

o Not the first adaptation deal WEBTOON has made: Other WEBTOON Entertainment adaptations are 
available on Netflix, Amazon’s Prime Video, Sony’s Crunchyroll and some other platforms  

 
MLS Looks To Get More Reach… Apple TV Brings All MLS Matches Into Its Core Svs 
 
• Apple TV will include all Major League Soccer (MLS) matches for no extra cost worldwide starting in 2026   

o Under a revision to the 10-yr deal Apple and MLS made in 2022, beginning in 2026, all MLS matches will be 
available to stream for Apple TV subscribers at no addtl cost 
 Viewers will be able to access all regular-season matches, Leagues Cup tournament, the MLS All-Star 

Game, Campeones Cup and MLS Cup Playoffs with a standalone Apple TV subscription 
o Dropping the MLS Season Pass: The MLS Season Pass as an addtl package within Apple TV will officially 

conclude at the end of the 2025 season 
 As a reminder, the MLS Season Pass was most recently priced at $14.99/mo or $99/season (which 

was in addition to Apple TV’s subscription price of $12.99/mo) 
 Also as part of the revised deal, MLS club season ticket members will receive a full Apple TV 

subscription as part of their 2026 full-season ticket membership (one per paid season ticket 
account). 

o MLS will be joining Formula 1 and Major League Baseball as offerings within the overarching Apple TV 
catalogue of sports that are available at no addtl cost 

 
Ad-Supported Video Streaming Continues To Grow  
 
• Amazon’s Prime Video w/ Ads reach 315mn monthly viewers   

o That is up from 200mn back in April 2024, according to self-reported data from Amazon  
o How is viewership measured? Represents the unduplicated avg monthly active ad-supported audience 

across original and licensed series and films, live sports and events, and free, ad-supported live channels on 
Prime Video 
 As a reminder, Prime Video has now launched in 16 countries  

o Amazon annc’d the #s just a few days after Netflix shared it has 190mn monthly viewers on its ad-
supported tier  

 
Netflix Continues To Broaden Offerings W/ Two Non-Video Streaming Related Launches This Week    
 
• Netflix releases Netflix Party Games, which lets users play casual games on their TV using just their phone and a 

Netflix subscription; It currently includes five games (LEGO Party!, Boggle Party, Pictionary: Game Night, Tetris Time 
Warp, and Party Crashers: Fool Your Friends) that groups can easily play on their TV screen  
 

• First-ever Netflix House is now open in Philadelphia: The 100,000-sq-ft venue has a mini-golf course, restaurants, a 
movie theater, and lots more, in addition to immersive experiences inspired by Netflix’s TV shows and movies; Netflix 
House is free to enter and explore, though the venue does have some ticketed experiences, which start at $15  

o The next Netflix House is set to open in Dallas in December  
 
New Data On Sports Streaming Service Uptake… 
 
• Quick stat spotlight - 38% of US internet households subscribe to at least one sports-specific streaming service, per 

Parks Associates  
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o This is up from just 4% in 2019 
o The NFL is the most popular sport, with 82% of sports viewers in US internet households regularly 

watching NFL content during the season 
 Pure-play streaming platforms, + hybrid agreements w/ platforms now account for b/w one-qtr 

to one-third of the NFL’s total broadcast rev  
 
 

 
Sources: The Wall Street Journal (11/13), Netflix (11/13), ESPN (11/13), Variety (11/13), Variety (11/12), Deadline (11/11), 
Parks Associates (11/11), Deadline (11/5)   
 
8) Competition Isn’t Emptying Instacart’s Cart As Feared 
 
Rounding out the last-mile delivery names this earnings season was Instacart, which reported results this week in its first 
earnings call under new CEO Chris Rogers. Having spent six yrs at the Co, most recently as Chief Business Officer, he 
emphasized that he does not plan to make major changes to Instacart’s core strategy. Instead, he outlined three focus 
areas that will guide the company into its next chapter: affordability, accelerating enterprise growth, and continued 
investment in advertising and data. 
 
The Co delivered Q3 results that were largely in-line with expectations, with a modest beat on the top-line, though 
Advertising & Other was a bit of a drag. Mgmt expects some continued pressure on ad growth in Q4 as large brands 
adjust spend in response to macro uncertainty, but he did flag that October trends so far have been “strong”. Despite 
potential near term headwinds, he is confident in the long-term goal of advertising reaching 4–5% of GTV.  
 
Competition was a big focus amongst analysts on the call given Amazon’s recent launch of same-day fresh food delivery 
and DoorDash’s expanded partnership with Kroger, among other competitive moves. Instacart maintains that it is playing 
a different game, continuing to lead in large basket grocery orders above $75, which account for ~75% of the online 
grocery market (vs Amazon and DoorDash, which tend to focus on smaller baskets). They have not seen a shift in basket 
mix and highlighted that unit economics remain positive across ALL order sizes. Additionally, on retail partnerships, they 
stressed that retailer exclusivity is not essential to its strategy, but rather the depth of those partnerships.  
 
All in all, mgmt was largely able to abate investor concerns around competition and the business seems to be moving 
along as expected. See below for more on the above, as well as addtl color on the oppty in international, AI strategy, 
regulatory happenings, and more.  
 

https://www.wsj.com/business/media/paramount-comcast-netflix-prepare-bids-for-warner-as-deadline-approaches-999cbec3?gaa_at=eafs&gaa_n=AWEtsqe0xtm-TtgL7rDiqZYcIGUtPFCAYvhkIRbfS9nHSBOQg5FAR_19FEc_m3Ws0uI%3D&gaa_ts=69176b4e&gaa_sig=taMS0eBpff66yc0Nl5k5HxxT5IDddq4ZwNyqmse-n3NW_OyJ7NDyAyUKMDmZEgrCObgxe0oBKZDEDIX546XPGw%3D%3D
https://www.netflix.com/tudum/articles/netflix-party-games-play-on-tv
https://www.espn.com/soccer/story/_/id/46954801/mls-apple-tv-scrapping-season-pass-26-season-sources
https://variety.com/2025/tv/news/apple-tv-major-league-soccer-no-extra-cost-worldwide-paywall-1236581405/
https://variety.com/2025/digital/news/webtoon-warner-bros-animation-webcomic-adaptations-1236573981/
https://deadline.com/2025/11/amazon-prime-video-ad-supported-reach-315-million-viewers-1236613887/
https://www.parksassociates.com/blogs/press-releases/thirty-eight-percent-38-of-us-internet-households-subscribe-to-a-sports-specific-streaming-service
https://deadline.com/2025/11/netflix-ads-1236606573/
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-> Instacart was down as much as -5% as a knee jerk reaction to earnings but ended the day up +1.5%; The stock is down 
-1% YTD 
 
-> Separately, but related, Airbnb is testing a new svs w/ Instacart that will let guests at some US rentals order groceries 
through its app ahead of and during their stay; The 3-mo pilot program (starting Jan. 5th) is open to select hosts with 
available listings in Phoenix, Orlando and Los Angeles, and guests will be allowed to place an Instacart order within the 
Airbnb app up to 3 weeks before their stay (Source: Bloomberg 11/12) 
 
Q3 Beat On The Top-Line, Though Advertising Was Slightly Weaker Than Expected   
 
• Q3 rev beat by +0.6%: Grew +10% y/y (vs +11% y/y in Q2)     

o Transaction rev beat, while Advertising & Other missed   
 
• Q3 Adj EBITDA margin of 29.6% was ahead of cons 28.7%  

 
• Q3 GTV, Orders, and AOV were all in-line/slightly ahead of cons  

o AOV fell -4% y/y due to restaurant orders and lowered basket minimums to $10 for Instacart+ members to 
get waived delivery fees 

 
• The Co also authorized $1.5bn increase to their share repurchase program   

 

 
 

Q4 Guidance Was ~ Where The Street Expected  
 

• Q4 GTV – modestly BEAT by +0.5%: $9.45-$9.6bn vs cons $9.48bn  
o Implies y/y growth of +9-11% (vs +10% in Q3), with orders growth expected to outpace GTV growth 
o Puts and takes: Reflects “strong” performance in October, and continued momentum w/ enterprise 

partnerships, partially offset by the expected impact of EBT SNAP funding scenarios on their biz  
 

• Q4 adj. EBITDA - ~in-line: $285-$295mn vs cons $289mn  
 
• Q4 Advertising & Other rev expected to grow +6-9% y/y 

o Reflects ongoing strength from emerging and mid-sized brands, partially offset by some large partners 
adjusting spend as they manage macro uncertainty and changing consumer trends 

 
• Expected impact from EBT SNAP? EBT is a “relatively small” part of the overall biz and mgmt. expects to achieve 

guidance regardless of how things play out   
 

https://www.bloomberg.com/news/articles/2025-11-12/airbnb-will-test-adding-instacart-grocery-delivery-to-its-app-as-a-guest-service?sref=O1b39pwx
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There Were Some Uncertainties Around How The Brand Advertising Landscape Will Shape Up In Q4   
 
• “Not satisfied” with the Q4 guide and “focused” on reaccelerating Advertising & Other rev  

 
• Called out some puts and takes –  

o Have been seeing “real ongoing strength from mid-market and emerging brands” all yr 
o BUT some of their large brand partners are moderating spend as they navigate a tougher macro 

environment 
o ALSO in Q4, they're up against some brands that “leaned in heavily” towards the end of last yr 

 
• Looking ahead – the Co is “confident” in its ability to return to double-digit advertising growth next yr (was up 

+10% y/y in Q3 and +12% y/y in Q2) and ability to achieve long-term target of 4-5% of GTV  
 
• How will they get there? Constant innovation across the platform to attract increasingly larger budgets  

o This includes new ad formats, enhanced optimizations (such as ad relevance systems powered by LLMs), 
cont’d expansion of the ads ecosystem and partner pipeline, new in-store surfaces like Caper Carts, and 
growing off-platform partnerships 

 
Mgmt Outlined 3 Focus Areas That Will “Accelerate” The Biz Into Its Next Chapter   
 
• Affordability  

o #1 reason people churn off the platform and also a barrier to customers placing their first order 
o Working with “almost all” of their retail partners on the pricing strategy  

 i.e., surfacing deals more aggressively, reducing the markup or offering sale pricing, same as in-store 
pricing, etc. 

 Price parity retailers are growing 10pp faster vs marked-up retailers 
 

• Accelerate enterprise “even more” 
o Already in 350+ e-commerce storefronts, but there is room to launch “a lot more” retailers across N. America 
o Also an oppty to expand outside of N. America for the first time in a “real way” 
o Once they’ve landed w/ a retail partner, oppty to cross-sell (i.e., Caper Carts w/ FoodStorm)   

 
• Ads and data   

o Ads biz is “very strong and highly performant” and plan to continue to invest to build an ad ecosystem that 
“really innovates” 

o Includes on-platform, off-platform (through partnerships w/ Google, Meta, TTD, Pinterest, and TikTok), and 
w/ Carrot Ads  

 
Not Worried About Increased Competitor Activity - “It’s Clear That We’re Playing A Different Game”  
 
• Instacart remains the leader in big baskets ($75+), which still represents 75% of the online grocery mkt 

o It’s an area of the mkt that their competitors “don’t really touch” (competitors tend to focus on small 
baskets) 

o NOT seeing a shift in basket composition between small and large baskets / Not seeing any “meaningful” 
change in AOV  
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• While large baskets continue to play a “critical role” and growth remains consistent, the Co has also found that by 

reducing basket size, they’re adding incremental use cases    
o “Think about it more as capturing the full set of needs of the consumer” 
o Have also been converting small basket users to large basket users “at multiple times higher than others”  

 
• Looking at Amazon specifically - Instacart continues to expand both overall and in mkts where it overlaps with 

Amazon   
 
• “We've proven that we can compete and win in a highly competitive space and we haven't seen anything in the 

short term that would change that” 
 

• Also flagged that exclusivity isn't critical to their strategy – “what matters is the depth of our relationships” 
o 80%+ of their business is nonexclusive 
o And of the remaining that is exclusive, the majority of those have an enterprise relationship w/ Instacart   

 
“Doubling Down” On Instacart+ Memberships B/c Those Are Their “Best Customers”  

 
• Instacart’s most active customers are Instacart+ members   

 
• Have not seen any competitive impacts in growing Instacart+ members  

o Instacart+ members continue to represent a majority of activity on the platform  
o And are more engaged and have higher retention that non-Instacart+ members  

 
• Continuing to enhance the value of Instacart+ to drive further membership growth: By extending family accts to 3 

members, adding subscriptions (i.e., NYT Cooking), adding restaurants that are eligible for free delivery, etc.   
 
Right Now Is The “Right Moment In Time” To Start Exploring Mkts Outside Of N. America  
 
• See “tremendous” oppty to grow intl 

o Have already started to make inroads in Europe and Australia with Wynshop and Caper   
 

• But NOT building new suite of technology specific to these mkts  
o Will need to invest in go-to-mkt, but for the most part will take existing technologies (i.e., Storefront Pro, 

Caper, and FoodStorm) and extend those to intl retailers  
 

• Making sure “we do this in a way that's aligned with our profitability objectives and our ability to deliver annual 
EBITDA progression” 

 
Still “Early Days” On AI But Accelerating Innovation And Offerings Across Instacart’s Ecosystem    
 
• Launched AI Solutions in Q3 which is “a collection of enterprise offerings that bring AI-powered capabilities” to 

their retailers   
o “It's going to connect every part of the shopping journey from how products are discovered online to how 

shelves are stocked in stores” 
o What will drive the monetization oppty? “Smarter operations…better product visibility with the in-store 

view …[a] more personalized shopping experience” for customers, etc.  
o Have had a “very promising start out of the gate” and “believe that this is going to be something we can 

monetize over time” 
 
• Will also be building out agentic experiences directly on Instacart: Leveraging data from 1.5bn+ orders to date and 

catalog of 17mn unique items to understand people's preferences; Also have “the best UX”  
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o Will extend these capabilities to retail partners through Cart Assistant, enabling them to scale agentic 
experiences on retailers' owned and operated websites at the same pace as Instacart’s own marketplace  
 Example use cases: Can build a party cart for 10 based on budget or review a basket for allergens 

o “We do think we can deliver the most relevant agentic experience for grocery with a great user interface 
directly on Instacart”  

 
• Have also started to surface other AI-driven experiences…  

o Smart Shop, which analyzes customer behavior and dietary preferences to surface the most relevant 
products faster 

o Virtual Aisles, which tailor product selections to specific household needs such as baby care, pet items, or 
dietary preferences 

o Personalized Replacements, which recommends alternative products based on dietary needs, pricing, and 
past purchase preferences 

o … “and you’re just going to see that continue to accelerate into the future” 
 

Too Early To Gauge The Impact Of NYC Delivery Wage Changes, Though Instacart Opposes The Regulation 
 
• For some background… NYC Council overrode Mayor Adams’ veto to pass a bill extending minimum earnings 

standards to grocery delivery workers; Instacart is now engaging with the city in the rulemaking process  
 

• Not supportive of the regulation b/c it comes “at the detriment” of customers, shoppers and retailers in NYC 
o Customers could see increased fees 
o Shoppers could see fewer earning oppties and could lose the flexibility to choose when and where they shop 
o Retailers will likely see fewer orders given the cost increase to consumers 

 
• “To be clear, this is not an outcome that we want to believe is good for stakeholders in New York City” … 

 
• … BUT have dealt with “many” regulatory changes in the past and are “confident” in ability to navigate it and still 

deliver on their profitability objectives on a Co level  
o New York represents “a pretty small percentage” of overall GTV 

 
9) China Tech Is Investing for Growth, Which Is Pressuring Margins   
 
China Tech was in focus this week as Tencent, JD.com, and TME all reported earnings that delivered mostly strong rev 
momentum but came in light on margins, which weighed on post-results stock performance. Across the board, the three 
Cos continued to lean into investment mode, particularly in AI and new biz lines, which is weighing on profitability. 
 
Key quick takes are below, plus the latest on Singles Day (China’s biggest annual shopping event) and Baidu’s new AI 
product rollouts. 

 
Tencent – Modestly Beats Street Expectations  
 
• Q3 results beat across the board, with the exception of op margin 

o CapEx also came in much lower than expected  
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• Domestic games rev growth decel’d seq (22% of total rev): Q3 rev grew +15% y/y (vs +17% y/y in Q2), primarily 

reflecting contributions from recently released games such as Delta Force, growth in revenues from evergreen games 
such as Honour of Kings and Peacekeeper Elite, and the expansion of VALORANT from PC to mobile 

o Delta Force: Ranked among top 3 games industry-wide by gross receipts in 3Q; Achieved 30mn+ DAUs in 
Sept, including 10mn+ million on PC  

o HoK: Gross receipts grew y/y in Q3 and DAUs reached 139mn on the game’s 10th anniversary in Oct  
o VALORANT: Mobile version released on Aug 19 and became China's most successful mobile launch YTD by 

first month DAU and gross receipts; After mobile launch, VALORANT franchise MAUs more than doubled 
from Jul to Oct, exceeding 50mn; PC DAU and gross receipts reached record high in Sept   

 
• International games rev growth accel’d seq (11% of total rev): Q3 rev grew +43% y/y (vs +35% y/y in Q2) or +42% 

FXN, due to higher revs from Supercell’s games, recognizing rev upfront on copy sales of new game release, and to 
consolidation of recently acquired studios  

o Clash Royale: Monthly DAU and gross receipts in Sept achieved all-time highs since launch in 2016; Gross 
receipts increased 400%+ y/y in Q3:25  

o PUBG Mobile: Gross receipts increased y/y in Q3 
o Dying Light: The Beast: Received “Very Positive” user review scores on Steam since launch in Sept 

 
• Social Networks rev growth of +5% y/y decel’d seq (17% of total rev): Grew +5% y/y (vs +6% y/y in Q2) driven by 

growth in Video Accounts live streaming rev, music subscription rev and Mini Games platform service fees 
o Marketing Svs revs were up +21% y/y (slight accel from +20% y/y in Q2), due to higher ad impressions, 

benefitting from increased user engagement and ad load, coupled with higher eCPMs, driven by AI-powered 
ad targeting 
 Ad spend increased across all major industry categories in Q3 

o FinTech and Business Svs rev were up +10% y/y (in-line w/ Q2)  
 Services rev grew at a HSD %age rate y/y, primarily due to higher revs from commercial payment 

activities and consumer loan services 
 Business Services revs grew at a teens %age rate y/y, reflecting higher cloud svs revs, including 

those driven by increased enterprise customer demand for AI-related services, and higher 
eCommerce technology service fees arising from growth in Mini Shops GMV 
 

• WeChat and Weixin had a combined 1.41bn MAUs at the end of Sept, up +2% y/y   
 

• Quick comments on AI –  
o “Strategic” investments in AI are benefitting the Co in biz areas such as ad targeting and game engagement, 

as well as in efficiency enhancement areas such as coding, and game and video production”  
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o Updated their foundational AI model, HunYuan, improving its coding, math, and science capabilities – “As 
HunYuan’s capabilities continue to improve, our investment in growing Yuanbao adoption, and our effort in 
developing agentic AI capabilities within Weixin, will gain further traction” 
 

->Tencent fell -0.8% in reaction but still ended the week up +0.5%; YTD, the stock is up +54.0% YTD 
 
JD.com – Investment In Building Out Food Delivery Biz Weighed On Q3 Profitability (But UE Are Improving) 

 
• Q3 headline revs and non-GAPP EPADS beat consensus but adj EBITDA was well below Street expectations as 

the Co continues to invest aggressively into building out its food-delivery biz   
 

 
• Q3 qtrly active customers was up 40%+ y/y (inline w/ Q2), driven by organic growth of JD Retail as well as 

contributions from New Businesses such as JD Food Delivery and Jingxi 
o JD PLUS members recorded “healthy” growth in the qtr 
o Annual active customers exceeded 700mm in Oct, which is a record  

 
• Q3 user shopping frequency also increased by 40%+ y/y, a pace they’ve sustained for two consecutive qtr 

o Saw “meaningful” shopping frequency increase across all user groups, including new users, existing 
users and JD PLUS members 

 
• Core retail revs decel’d to +11% y/y (decel’d from +22% y/y in Q2): While the high base effect for electronics 

and home appliances category started to kick in, sales of general merchandise, as well as marketplace and the 
marketing revs continued to accelerate growth in Q3 

o JD Retail’s gross margin and op margin further expanded (5.9% vs yr-ago qtr’s 5.2%), driven by 
continued scale benefits and operating efficiency gains of the biz 

 
• Electronics and home appliances grew +5% y/y (decel’d from +23% y/y in Q2), as growth momentum has been 

weighed down by a high base since second half of Q3  
o This is an industry-wide challenge and they are working closely with brands and the manufacturers to 

navigate through it 
o High base effect is expected to linger in the near-term  

  
• General merchandise grew a record +19% y/y (accel’d from +16% y/y in Q2), the fourth consecutive qtr of 

double-digit y/y growth 
o Revs from supermarket, fashion and health categories maintained double-digit y/y growth in Q3, which 

is expected to sustain into Q4 
o “We believe general merchandise will play a bigger role in supporting JD Retail’s long-term growth” as 

“we continue to tap into the huge market potential” 
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• Marketplace and marketing revs grew +24% y/y (accel’d from +22% y/y), the 7th qtr in a row of seq acceleration   

o Growth of ads revs has accelerated seq in every qtr this yr and exceeded +20% y/y growth in Q3 
 Momentum is mainly driven by the accelerated ad revs generated by core JD Retail business, as 

well as improved ecosystem for 1P bizs and 3P merchants, AI-powered ad tools, and improved 
traffic allocation efficiency  

o Expect Marketplace and marketing revs to continue to see “healthy” growth moving into Q4  
 

• JD Food Delivery continued to make “healthy” progress in Q3 
o GMV achieved double-digit seq growth in Q3, driven by both order volume growth and a healthier 

order mix with high value orders contributing a vast majority of total orders 
o Also narrowed op losses seq in Q3, due to improving unit economics  
o Rev contribution of Food Delivery is still “limited” as they are implementing a commission-free policy 

for merchants and only just starting to generate limited ad revs  
o Cohort cumulative cross-selling rate has been on an upward trend, and products from their 

supermarket, electronics accessories and Jingxi categories remained the biggest beneficiaries   
 

• Update on international - “international expansion has always been a key long-term strategy for JD” 
o On the investment front – “this is a gradual progress”: Overall scale of investment will not be 

substantial for JD.com and will carefully manage the investment pace   
o JoyBuy, their European online retail business is in the test phase in countries including the UK, France, 

Germany and the Netherlands.  
 
->JD.com fell -1.7% and continued to fall during the week to close down -7.8%, YTD the stock is down -15.5%   
 
Tencent Music Entertainment – The Stock Sold Off On Concerns About Spend On New Growth Areas 
 
• Mixed Q3 results: Total revs grew +21% y/y, their highest rev growth since Q1:21 and beat by +3% (driven by Online 

Music Svs, as Social Entertainment Svs & Others miss); Gross margin of 43.5% missed cons 44.0% due to rev mix 
shifts to new growth areas; Mobile MAU, Paying Users, and Monthly ARPU were in-line/slightly missed vs cons  
 

 
• Online Music Services total revs grew +27% y/y (82% of total revs) and beat cons by +3.7%, driven by upside in 

Other revenue which beat by +11.3% 
o Music Subscription revs (53% of total revs) grew +17% y/y, driven by the improved monthly ARPPU 

 Monthly ARPPU was up +10.2% y/y to RMB11.9, primarily due to expansion of the SVIP 
membership program  
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o Other revenue (advertising, artist related merch and concerts/live events) grew +33% y/y: Revenues from 
offline performances achieved “robust” y/y growth; Ad rev y/y increase was primarily due to their more 
diversified product portfolio and innovative ad formats; Revs from artist-related merch also generate 
“strong” y/y growth 

 
• Social Entertainment Services revs fell -3% y/y (18% of total revs) and missed cons by -2.0%: Was a continued 

improvement from -9% y/y in Q2 and -12% y/y in Q1 
 

• On SVIP – saw steady penetration growth q/q and y/y in Q3   
o What will drive growth in 2026? In addition to content and subscription, will also continue to deepen 

partnerships w/ IP owners  
 

• Offline performance and merch are less profitable at first (which is dragging down gross margin)…but overtime 
will help w/ overall margin expansion  

o Subscription and ads biz growth will continue to benefit gross margin (though some seasonality in ads 
biz will cause some q/q fluctuation) 

o Offline performance and artist merchandise will initially pressure margin due to the upfront investment 
in artist IP and production, but as they scale those bizs, expect margin contribution to be positive  

o Looking into Q4…: Gross margin is expected to be higher than Q3, as offline events and merch will 
contribute less to overall rev  

 
• Looking into 2026… subscription segment growth will “slightly” slow y/y, as non-subscription will outpace 

o Expect “sustained” and “healthy” growth in their music subscription business, though at a slightly slower 
rate, given its high base 

o Non-subscription business' contribution to the group’s performance will continue to increase and is expected 
to grow faster than the subscription business 

 
• Seeing any changes in the competitive landscape? Industry is facing fierce competition but competition is normal 

and remain confident overall   
o Their “one body, two wing” approach (combining their well-established platform with rich content) is their 

biggest competitive edge and differentiation vs competition  
 
->Tencent Music fell -8.4% in reaction and ended the week down -11.0%; But YTD, the stock has had a strong run and is 
still up +66.8%  
 
In Addition To Earnings, Some Addtl Key Updates Out From The China Tech This Week…   
 
• China’s Singles’ Day preliminary #s show a seq slowdown in sales: The annual Nov 11th shopping festival, which is 

China’s biggest shopping event of the yr, recorded 1.695 trillion yuan (~ $238bn) in sales across all platforms, up 
+14.2% y/y which is a decel from +26.65 y/y in 2024  

o The slowdown came despite many sites kicking off this year's Singles' Day in the first half of Oct, making it 
the longest festival to date 

o What drove the slowdown? Consumers have been spending cautiously due to a prolonged slump in the 
property market, lagging wages and high unemployment among the young Chinese who usually would be 
most likely to splurge on online purchases 

o Product category breakdown: Home appliances ranked first in % of total sales at 16.5% (266.8bn yuan) 
followed by mobile phones and digital products (14.6% of total sales), and apparels (14%) 

o However, JD.com’s GMV hit a new record high (didn’t disclose the amount), w/ a +40% increase in shoppers 
(vs 20%+ last yr) and ~60% increase in orders   
 It kicked off its promotions this year on Oct. 9, several days earlier than last yr 

o Alibaba pushed its event through Nov. 14 this year, after kicking off promotions on Oct.  
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• Baidu shared a whole host of announcements and unveilings at Baidu World 2025  
o Introduced its natively omni-modal foundation model Ernie 5.0, which jointly models text, images, audio, 

and videos for comprehensive multimodal understanding and generation 

 How does it compare to the competition? In benchmarks presented by Baidu during the event, 

Ernie 5.0 competed with DeepSeek, Google Gemini and OpenAI’s GPT-5, and while it rarely had the 

highest score, the Co used it to demonstrate it was keeping up with the leaders 

o Baidu's autonomous ride-hailing service, Apollo Go, has completed 17mn+ rides globally, making it the 

largest in the world: Its weekly ride count recently surpassed 250k, all of which are fully driverless; Apollo 

Go's global footprint now spans 22 cities 

o Annc’d the global expansion of its digital human technology, debuting in Brazil with plans to enter markets 

including the U.S. and Southeast Asia 

o ~70% of Top 1 search results are now presented in rich-media formats, marking the most aggressive AI 

transformation of any global search engine; Also opened its AI search capabilities via AI API, now used by 

625+ partners including Samsung, Honor, and vivo 

o Introduced Oreate, a global AI workspace for productivity, featuring a multi-agent architecture that 

supports end-to-end creation across documents, slides, images, videos, and podcasts; The platform has 

already reached 1.2mn+ users internationally 

o Miaoda, Baidu’s no-code builder, was upgraded to 2.0 and its global version MeDo was launched, with 

Miaoda having already generated 400k+ applications and MeDo now publicly available to developers 

worldwide via medo.dev. 

o GenFlow 3.0, Baidu’s general-purpose AI agent, now has 20mn+ users, making it the world’s largest general 

agent 

o Launched Famou, the world's first commercially available self-evolving agent, which can simulate and even 

surpass a top algorithm expert, able to quickly abstract complex problems and iterate automatically as 

conditions change to provide a dynamic optimal solution; It can be applied in complex scenarios across 

transportation, energy, finance, and logistics  

 
-> Separately, but related, Google this week introduced a set of agentic shopping features inside its AI Mode that allow 
users to search for products, check inventory, monitor prices and authorize the system to complete purchases when 
conditions are met; The tools include conversational searches that adapt to follow-up queries, side-by-side product 
comparisons, and AI-powered calls to local stores to confirm stock and promotions; Shoppers can also set target prices for 
items, and if those thresholds are met, the AI can automatically execute the purchase through Google Pay. 

 
Sources: Baidu Press Release (11/13), CNBC (11/13), Reuters (11/12), Google (11/13) 
 
10) Valve’s New Hardware Devices Puts The Video Game Sector Into Focus This Week 
 
On the video gaming side this week we wanted to take a deeper look into Valve’s new product updates, given that it has 
officially re-entered the PC hardware spotlight with its biggest slate of product announcements in years, introducing 
three new devices that expand the Steam ecosystem into the living room, the desktop, and virtual reality. The Co 

https://www.prnewswire.com/news-releases/baidu-unveils-ernie-5-0-and-a-series-of-ai-applications-at-baidu-world-2025--ramps-up-global-push-302614531.html
https://www.cnbc.com/2025/11/13/chinas-singles-day-stumbles-as-frugal-shoppers-shrink-the-worlds-biggest-sale.html?utm_source=Sailthru&utm_medium=email&utm_campaign=Issue:%202025-11-13%20Retail%20Dive%20Newsletter%20%5Bissue:78825%5D&utm_term=Retail%20Dive
https://www.reuters.com/business/retail-consumer/chinas-singles-day-shopping-festival-winds-down-with-muted-sentiment-sales-2025-11-12/
https://blog.google/products/shopping/agentic-checkout-holiday-ai-shopping/
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unveiled the new Steam Machine, a compact gaming PC, with the first iteration originally being released back in 2015; 
the Steam Frame, a next-generation standalone VR headset; and a redesigned Steam Controller built for universal 
compatibility across devices. All three are set to launch in early 2026, marking Valve’s most ambitious hardware push 
since the original Steam Deck. 
 
According to Valve, this new hardware generation builds on the success of SteamOS and lessons learned from earlier 
efforts like the 2015 Steam Machines and the Index VR headset. The goal this time is to unify the Steam experience 
across form factors, while keeping the open, customizable spirit that defines PC gaming. 
 
See below for more details on the Co’s key new product updates… 
 
The Steam Machine Is The Co’s New Compact Gaming PC 
 
• The Co positioned the device to be a more approachable PC gaming device 

o Their goal was to make playing games as easy as possible, by getting rid of the software “friction points”  
o “There's no third-party software required, you can just get directly into your games” 

 
• The device fits under a 15cm shelf in media units and careful attention was paid to leg height, down to fractions of 

a millimeter 
o The device runs SteamOS, providing the same user experience as Steam Deck, and is designed to work with 

Steam Controller while supporting other accessories as well 
o Games that are Steam Deck Verified will automatically be verified on Steam Machine 

 
• Features that the Co highlighted -  

o Customization: Options include a magnetic front panel where users can 3D print custom designs 
o Focused on running AAA games: Including Cyberpunk 2077, Black Myth: Wukong, and Silent Hill f 
o Software Includes fast suspend/resume within seconds, the ability to pause games and resume days or 

weeks later, and multiple game suspend capability  
 

• The Co focused on affordability & pricing is comparable to a PC with similar specs in the entry-level PC space  
o Competitive with parts-based builds rather than console pricing 

 

 
 
The Steam Frame Is The Co’s New Wireless VR Headset  

 
• The device supports both VR and non-VR games from users' Steam libraries with standalone play capability 

o It is powered by a Snapdragon 8 Gen 3 processor running SteamOS 
o The device has been in development since at least 2019, predating the Steam Deck launch and the pandemic 

VR boom 
 

https://steamcommunity.com/groups/steamworks/announcements/detail/563639634283728255
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• The Co highlighted some standout features of the new headset - 
o Pancake lenses: Chose LCD panels over OLED due to advantages in field of view, eye box, cost, persistence, 

and weight 
o Comfort: Includes a removable magnetic face gasket with spacer options for glasses and long eyelashes, a 

removable nose gasket that allows some air and light leak to reduce claustrophobia, and a physical IPD 
adjustment dial on top of the headset 

o Tracking System: Eye tracking operates at 8-12ms update rates, meeting Valve's goals for stream quality 
o Foveated Streaming: Which only sends full high-quality content to where the user is looking 
o Audio: Four 16mm drivers total (two per ear) 
o 4 Play Modes: Local VR, Streaming VR, Local flat-screen (virtual cinema), and Streaming flat-screen 
o Software Compatibility: Valve focused on the FEX to make the system more compatible with most games 

 
• The Co also confirmed the existing high end VR device Index is no longer in production but will be supported 

indefinitely  
o They are open to conversations with other Cos to manufacture Index accessories and components 
o The Steam Frame is positioned as a premium VR headset with Valve aiming for a price less than the Index 

 
 

 
 
Lastly, Value Introduced The Steam Controller, Designed To Play All Steam Games Across Platforms  
 
• The original Steam Controller, discontinued in 2019, focused on mouse and keyboard PC games but lacked 

functionality for controller games 
 

• The point of the Controller is to connect directly to your Steam Machine PC to play games 
o Although it can be used with a docked Deck, a desktop PC and really anything that runs Steam 

 
• Highlighted features -  

o Includes GripSense sensors throughout, particularly in the right grip  
 This enables activating or deactivating the gyro simply by holding the controller normally 

o The Steam Controller Puck serves as both a wireless adapter and magnetic charging dock 
 The magnetic attachment provides quick snap-on/off, connecting only in the correct orientation  

o When used with Steam Frame, the controller includes IR LEDs for VR tracking 
 The Steam Machine has Puck functionality built-in, though the Puck still works as a charger 

o Introduces TMR (Tunnel Magnetoresistance) magnetic thumb sticks 
 Features 4 grip buttons on the back that are naturally placed and easier to press than the Steam 

Deck's raised design 
o The estimated battery life is ~35hrs on a full charge  
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All Three Products Will Have Ecosystem Integration  
 
• MicroSD cards are hot-swappable between Steam Deck, Steam Machine, and Steam Frame 

o This allows instant library transfers by simply moving the card between devices 
o The Steam Machine can stream games to Steam Frame, Steam Deck, phones, tablets, and laptops 

 
• Steam's platform features over 100,000 titles from practically every publisher, with 30mn active players at any 

given moment 
o Former console exclusives like Halo, God of War, and Spider-Man are now available on Steam 
o Games that are Steam Deck Verified will automatically be verified on Steam Machine with the Steam 

Machine Verified program 
o A Frame Verified program is coming to verify both flat-screen and local VR standalone content on the Steam 

Frame 
 

• All 3 products will be available in regions where Steam Deck currently ships  
o U.S. 
o Canada 
o UK 
o European Union 
o Australia 
o As well as in Japan, South Korea, Hong Kong, and Taiwan through KOMODO 

 
• The Co plans to begin shipping in early 2026, with specific launch dates and pricing to be annc’d after the new yr 

o The products are currently available for wish listing on Steam's official hardware pages 
 
Sources: Steam Press Release (11/12), IGN (11/12)  
 
11) Grab Bag: Waymos Are Coming To Freeways / AI Shots In House Of David S2 / Google Faces New EU Probe Over 
News Publisher Rankings 

 
• Waymo begins offering freeway robotaxi rides in San Francisco, LA and Phoenix  

o Users who have opted in will be offered these types of trips to “when a freeway route is meaningfully faster”  
o Freeway svs will be available 24 hrs/day 
o Waymo vehicles will generally travel up to a freeway’s maximum posted speed limit, which is 65 mph in 

many cases, BUT may sometimes go a few miles over the limit for safety purposes in extraordinary 
circumstances 
 Waymo has been testing on freeways for more than a decade in total, per a spokesperson  

https://steamdb.info/blog/steam-hardware-2025/
https://www.ign.com/articles/valves-next-gen-steam-machine-and-steam-controller-the-big-interview
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o Waymo will gradually make the new svs available to more mkts over time, but did not share a timeline of 
when 

  
• Amazon’s House of David used 350-400 AI shots in Season 2   

o This was a big step up from S1, when the show used ~70 AI images 
o Showrunner Jon Erwin said he did not have the budget to practically bring some of the battle sequences, 

locations and environments in S2 to life, so he used AI 
o In defense of using AI for the shots –  

 “The cost of augmenting those shots is minuscule compared to the time and cost it would have been 
to generate those with […] traditional VFX methods” 

 Comparison to puppeteering: “Let’s say we only have the money to have a certain scale to the 
frame…you can put a very real camera on a very real actor and direct that actor, direct the camera, 
and that becomes…the hand inside a puppet. The puppet itself is this digital world that you create” 
 

• EU has launched an antitrust probe into Google’s publishers’ ranking policy 
o What is the EU’s concern? Google might be demoting news media and other publishers’ websites and 

content in search results when they include content from 3P commercial partners  
o What is Google saying? Google says that its ranking-related policy is essential to fight deceptive pay-for-play 

tactics, saying those practices degrade its own results 
 It said the policy tackles “parasite SEO”, where spammers pay more reputable publishers to show 

their content on the publishers’ website to leverage their better standing and climb higher on search 
results 

o The investigation is being opened under the Digital Markets Act, and if it is found that Google infringed it, 
the Commission can charge fines worth up to 10% of Alphabet’s global annual turnover, as well as impose 
remedies  

  
Source: CNBC (11/12), Bloomberg (11/12), WIRED (11/10), TheWrap (11/10), TechCrunch (11/13), WSJ (11/13) 
 

 
 

 
 
 
 

https://www.cnbc.com/2025/11/12/waymo-robotaxi-starts-freeway-highway-rides.html
https://www.bloomberg.com/news/articles/2025-11-12/waymo-launches-driverless-robotaxis-on-freeways-in-first-for-us?sref=O1b39pwx
https://www.wired.com/story/amazons-house-of-david-used-over-350-ai-shots-in-season-2-its-creator-isnt-sorry/
https://www.thewrap.com/house-of-david-season-2-showrunner-pro-ai-shots/
https://techcrunch.com/2025/11/13/eu-launches-antitrust-probe-into-how-googles-anti-spam-policy-affects-publishers-search-rankings/
https://www.wsj.com/tech/eu-opens-new-digital-markets-act-investigation-into-alphabets-google-f40ef557?gaa_at=eafs&gaa_n=AWEtsqd4dGlbPB4VoC4hv20QRiCrmkcs5j-ndi5keDO8z6IF_TVMYUua8BRbq_7dxQQ%3D&gaa_ts=6917b24a&gaa_sig=A7q97LRIQ8U0GShoD1Sv5XVXN31NJRsbB0n7C2yO26YV7tceXSu_27YkhGyqklyC3Kl6O6taNvrj0N4da6cRDg%3D%3D
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Advertising/Ad Agencies/Ad Tech 
 

• Taboola.com Ltd., a native advertising tech Co, executed a private share repurchase of ~6.39mn shares for 
$23.4mn at $3.67/share. Shares were bought from Pitango Venture Capital funds, linked to Board member 
Nechemia J. Peres. As a related-party deal, it was approved by the Audit Committee to ensure 
fairness.(Panabee) 

 
• Amazon is revamping its ads biz to attract mass mkts. At unBoxed, it annc’d a unified Campaign Manager 

merging DSP & Ads Console, plus agentic AI tools for creative, targeting & AMC queries via natural language. 
Updates simplify full-funnel ads across retail, display & streaming, lowering barriers for mid-market 
advertisers.(Digiday) 

 
Artificial Intelligence/Machine Learning 
 

https://www.panabee.com/news/taboola-executes-23-4-million-private-repurchase-from-director-affiliated-pitango-funds
https://digiday.com/marketing/amazon-rebuilds-its-ad-machine-for-the-mass-market/#:%7E:text=At%20this%20year%27s%20unBoxed%20conference,Cloud%20queries%20using%20natural%20language.
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• Musk’s AI Co xAI is raising $15bn, adding to Sept. ’s $10bn round that valued it at $200bn, though Musk called 
the news “False” on X. Funds will go toward GPUs for LLMs amid surging AI mkts. Anthropic raised $13bn; 
OpenAI hit $500bn valuation w/ $6.6bn share sale. xAI faces criticism over Grok & Grokipedia spreading false 
content.(CNBC) 

 
• Investment in subsea cables is surging as tech giants push AI. Nearly 95% of global data flows through ~1mn 

miles of cables. Meta annc’d Project Waterworth, a 50,000km cable linking 5 continents; Amazon’s Fastnet will 
deliver 320Tbps capacity. Google and Microsoft also expanding. Rev spend to hit ~$13bn by 2027.(CNBC) 

 
• AI-driven ticket buying is reshaping the biz as Google, OpenAI and others annc’d agentic AI tools enabling bots 

to purchase seats. Ticket cos like SeatGeek, StubHub, Ticketmaster and Vivid Seats face declining Google traffic, 
pushing strategies from AI-friendly data to official team deals. Risks include inflated deal scores and 
commoditized mkts, squeezing margins.(Sportico) 

 
• Walmart CEO Doug McMillon annc’d AI will cont’d to transform all roles, from cart collection to exec 

decisions. AI boosts coding, data analysis, inventory mgmt, and e-commerce personalization, driving rev growth. 
Pilots show 30% efficiency gains in distribution via drones/autonomous tech.(Cord Cutters News) 

 
• Google annc’d new AI shopping tools for US users ahead of holidays. Features include conversational search in 

AI Mode for tailored product suggestions, price tracking, and comparisons from 50bn listings. Gemini app adds 
same tools. Agentic AI can call stores for stock info and later complete purchases via Google Pay w/ merchants 
like Wayfair, Chewy, Quince.(The Verge) 

 
• NotebookLM’s latest update, adding Deep Research to automate complex online research and broaden source 

options. Users can now upload Google Sheets, PDFs, Word docs, images, and Drive URLs, enabling richer 
knowledge bases.(Google) 

 
• SIMA 2 evolves from an instruction-follower into an interactive AI gaming companion. Built w/ Gemini, it 

reasons, converses, and self-improves across diverse 3D worlds. Key upgrades include complex goal execution, 
multimodal input handling, and cross-game generalization.(Google DeepMind) 

 
• Anthropic annc’d an open-source method to assess AI chatbot political evenhandedness amid rising bias 

concerns. Tests show Claude models scored 95%, ahead of Meta’s Llama 4 (66%) and GPT-5 (89%), but slightly 
behind Gemini 2.5 Pro (97%) and Grok 4 (96%). The tool uses paired prompts to gauge fairness in U.S. political 
queries.(Axios) 

 
• OpenAI annc’d $38bn AWS deal, adding to $1tn infra spend w/ Oracle, Microsoft & AMD, but Intel remains 

absent despite Trump admin’s 10% stake. Intel’s lagging AI chips, slow Crescent Island GPU rollout & weak 
software ecosystem hinder partnership. OpenAI seeks expanded Chips Act credits for AI data centers as U.S. 
pushes tariffs to boost domestic chip mkts.(Quartz) 

 
• Microsoft is unveiling an AI “super factory” in Atlanta as part of its Fairwater network, featuring two-story 

data centers w/ hundreds of thousands of Nvidia GPUs and high-speed links to other hubs. The Co plans to 
double its data-center footprint over the next 2 yrs to meet soaring AI computing demand, creating one of the 
most advanced infrastructures globally for AI training and deployment.(MSN) 

 

https://www.cnbc.com/2025/11/13/musk-xai-funding.html
https://www.cnbc.com/2025/11/08/big-tech-ai-underwater-cables.html
https://www.sportico.com/business/tech/2025/ai-search-tool-agent-shopping-sports-tickets-stubhub-1234876159/
https://cordcuttersnews.com/walmart-is-going-all-in-on-ai-taking-over-your-store/
https://www.theverge.com/news/819431/google-shopping-ai-gemini-agentic-checkout-calling
https://blog.google/technology/google-labs/notebooklm-deep-research-file-types/
https://deepmind.google/blog/sima-2-an-agent-that-plays-reasons-and-learns-with-you-in-virtual-3d-worlds/
https://www.axios.com/2025/11/13/anthropic-bot-bias-data
https://qz.com/intel-openai-ai-chips-us-government?Fds-Load-Behavior=force-external
https://www.msn.com/en-us/lifestyle/shopping/inside-microsoft-s-new-ai-super-factory/ar-AA1QiC78?ocid=BingNewsSerp&Fds-Load-Behavior=force-external
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• IBM annc’d a quantum chip “Loon,” marking progress toward useful quantum computers by 2029. The chip 
uses an error-correction method adapted from cellphone algorithms, requiring complex qubit connections. Built 
at Albany NanoTech, Loon is in early stages; IBM also unveiled “Nighthawk,” set for yr-end release, expected to 
beat classical systems on select tasks by next yr.(Reuters) 

 
• A Deezer–Ipsos survey shows 97% of listeners can’t tell AI-generated songs from human ones, raising 

copyright and artist livelihood concerns. 73% want disclosure, 45% seek filtering, and 40% would skip AI tracks. 
Deezer, w/ 9.7mn subs, sees 50K daily AI uploads (~⅓ of total) and has added tagging, excluded AI tracks from 
playlists, and removed fake streams from royalties.(Reuters) 

 
• Apple adopts a disciplined AI strategy, prioritizing financial stability over aggressive bets by rivals like NVIDIA 

& Google. Q3 2025 shows $36.269bn liquidity, 9.45% R&D spend, and a 1.4 debt-to-equity ratio. Securing 50% 
of TSMC’s 2nm chip capacity for 2026 ensures semiconductor leadership w/o speculative AI hardware.(AI Invest) 

 
• Investor angst grows as Big Tech’s heavy AI spending shakes bond mkts. Debt sell-offs from U.S. cos reflect 

fears over aggressive AI investments. Michael Burry flagged possible earnings manipulation by Oracle & Meta, 
warning of speculative bubbles.(Startup Ecosystem) 

 
• Microsoft will use OpenAI’s custom chip designs to power next-gen AI processors, deepening hardware 

collaboration. Nadella said the move aims to optimize chips for training large AI models, cut costs, and boost 
performance. New Fairwater datacentres w/ low-water cooling and high-speed racks will support AI 
growth.(Digit.in) 

 
• Baidu annc’d AI chips M100 & M300 at its annual event to boost China’s tech self-sufficiency. M100 (early 

2026) targets inference efficiency for mixture-of-experts models; M300 (2027) for training multimodal models 
w/ trillions of parameters. Chips will cluster into Tianchi stacks for 50%+ performance gains.(Yahoo Tech) 

 
• AMD annc’d at its analyst day that it expects annual data center chip rev to hit $100bn in 5 yrs, w/ earnings 

tripling. CEO Lisa Su cited AI as key driver for mkts projected to reach $1tn by 2030. AMD forecasts 35% biz 
growth yearly, 60% in data center, and $20 EPS in 3–5 yrs. Plans include MI400 AI chips in 2026, server racks, 
and cont’d AI software M&A.(Reuters) 

 
• Google annc’d its Nov. Pixel Drop update adding notification summaries, low-power Maps mode saving ~4 hrs 

battery, and Gemini Nano-powered photo remixing in Messages. Scam detection expands to U.K., India, 
Canada, etc., w/ “Likely a scam” alerts. Photos gets AI edits via prompts; Call Notes transcription now in more 
regions.(TechCrunch) 

 
• Google annc’d Private AI Compute, a cloud-based platform enabling advanced AI features w/ strong privacy 

protections. Unlike on-device AI, which limits power, this system ships complex tasks to a secure cloud space, 
ensuring sensitive data stays private—even from Google.(The Verge) 

 
• SoftBank annc’d sale of Nvidia stake for $5. 8bn in Oct. to fund >$30bn OpenAI investment, reporting Q2 net 

profit doubling to 2.5tn yen. Nvidia shares fell 3.5%, pulling Nasdaq down 0.85%; other tech stocks incl. Arm (-
5.1%) also slipped. Nvidia hit $5tn valuation end-Oct. but retreated, fueling AI bubble concerns.(The Guardian) 

 

https://www.reuters.com/technology/ibm-says-loon-chip-shows-path-useful-quantum-computers-by-2029-2025-11-12/
https://www.reuters.com/legal/litigation/are-you-listening-bots-survey-shows-ai-music-is-virtually-undetectable-2025-11-12/
https://www.ainvest.com/news/apple-strategic-restraint-ai-defensive-play-volatile-sector-2511/
https://www.startupecosystem.ca/news/big-techs-ai-spending-raises-financial-concerns/
https://www.digit.in/news/general/microsoft-to-use-openai-tech-to-power-its-next-ai-chips.html
https://tech.yahoo.com/ai/meta-ai/articles/baidu-unveils-ai-chips-boost-093000623.html
https://www.reuters.com/business/amd-expected-outline-plans-ai-chip-business-analyst-day-2025-11-11/
https://techcrunch.com/2025/11/11/google-pixel-update-adds-battery-saving-maps-mode-ai-photo-remixing-and-smarter-notifications/
https://www.theverge.com/news/818364/google-private-ai-compute
https://www.theguardian.com/business/2025/nov/11/softbank-sells-stake-in-nvidia-as-it-doubles-down-on-openai-bets
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• Microsoft annc’d a $10bn investment to build AI infrastructure at a Sines data hub in Portugal, partnering w/ 
Start Campus, Nscale & NVIDIA. The project includes 12,600 GPUs and aims to make Portugal a leading AI hub 
in Europe. Start Campus plans €8.5bn investment by 2030.(Reuters) 

 
• Anthropic, maker of Claude chatbot svs, is set to turn profit faster than rival OpenAI, per WSJ. Anthropic aims 

to break even by 2028, focusing on enterprise sales and cost control, avoiding pricey image/video tools. OpenAI 
projects profit in 2030, w/ losses near $74bn due to heavy spend on chips, data centers, and $1.4tn 
commitments.(Investing.com) 

 
• Meta annc’d Omnilingual ASR, an open-source speech-to-text system under Apache 2. 0. It supports 1,600+ 

languages and can generalize to ~5,400 via zero-shot learning. Models span 300M–7B params, trained on 4.3mn 
hrs of audio, incl. 350 underserved langs.(VentureBeat) 

 
 
Audio/Music/Podcast 
 

• Spotify annc’d an AI feature called Recaps for audiobooks, acting like a “previously on” segment. Available on 
iOS for select English titles, it gives summaries after 15–20 mins and updates regularly to help users finish books. 
Spotify says Recaps won’t use content for LLM training or replace narration.(The Verge) 

 
 
Broadcast/Cable Networks 
 

• YouTube TV subscribers impacted by Disney blackout since Oct. 31 will get a $20 credit on their next bill. 
Credits are rolling out now w/ email instructions. Channels like ESPN and ABC were pulled amid a pricing 
dispute—YouTube accuses Disney of price hikes, while Disney claims YouTube won’t pay fair rates. If a deal is 
reached, channels will return within hours.(TechCrunch) 

 
• Starz annc’d it’s shifting its Canadian biz from JV w/ Bell to a content licensing deal. Bell will handle ops while 

Starz earns intl licensing rev. Move aligns w/ strategy to own content, boost adj OIBDA & free cash flow by 2026, 
targeting 20% margins by 2028.(Variety) 

 
• Starz, now a standalone co post-Lionsgate split, reported Q3 rev of $321mn, down from $347mn, w/ net loss 

widening to $52. 6mn vs $30.6mn last yr. Streaming rev fell to $222.8mn, linear rev dropped to $98.1mn. OTT 
subs grew by 110K to 12.29mn, total subs steady at 19.2mn, though U.S. subs slipped to 17.46mn.(Yahoo 
Finance) 

 
 
Cable/Pay-TV/Wireless 
 

• Deutsche Telekom posted Q3 rev of €28. 9bn (+3.3% organic), svs rev up 3.6%. Adj EBITDA AL rose 2.9% to 
€11.1bn; adj net profit €2.7bn (+14.3%). Free cash flow AL €5.6bn (-9.2% YoY), but €16.1bn for 9 mos (+6.8%). 
Co raised 2025 guidance: adj EBITDA AL ~€45.3bn, FCF AL ~€20.1bn.(Deutsche Telekom) 

 
• Verizon plans to raise $10bn via corporate bonds to fund its $20bn Frontier acquisition, per Bloomberg. The 

proceeds will cover purchase costs, refinance Frontier’s debt, and general purposes. Verizon already secured 

https://www.reuters.com/business/microsoft-plans-invest-10-billion-portugal-ai-data-hub-bloomberg-news-reports-2025-11-11/
https://www.investing.com/news/stock-market-news/anthropic-on-track-to-turn-a-profit-faster-than-rival-openai--wsj-4348438
https://venturebeat.com/ai/meta-returns-to-open-source-ai-with-omnilingual-asr-models-that-can
https://www.theverge.com/news/819476/spotify-audiobook-ai-recaps-short-summary
https://techcrunch.com/2025/11/09/youtube-tv-is-giving-customers-a-20-credit-for-disney-blackout/
https://variety.com/2025/tv/news/starz-canadian-bell-media-deal-earnings-1236581546/
https://finance.yahoo.com/news/starz-losses-widen-53-million-213103779.html
https://finance.yahoo.com/news/starz-losses-widen-53-million-213103779.html
https://www.telekom.com/en/media/media-information/archive/third-quarter-report-2025-1098968
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$10bn in short-term bank funding. Approval from 11 of 13 states is done; California remains pending due to DEI 
concerns.(Fierce Network) 

 
• T-Mobile annc’d a major refresh of its 5G Home Internet svs, launching Nov. 13. New Wi-Fi 7 tech offers faster 

speeds, lower latency & better multi-device handling. Three tiers: Rely ($35/mo), Amplified ($45/mo), All-In 
($55/mo) w/ perks like Hulu, Paramount+, cybersecurity & mesh extenders.(Cord Cutters News) 

 
• TalkTalk Group annc’d Henry Davies as Group CFO, after a comprehensive search. Davies, ex-CFO of Circle 

Health Group for ~10 yrs, drove refinancings, balance sheet restructuring, and cultural/financial transformation. 
He also held senior roles at Mecom Group and DS Smith.(TalkTalk Group) 

 
• Vodafone annc’d Q2 FY25 results, showing 5. 8% svs rev growth and Europe returning to +0.5%. Organic adj 

EBITDA rose 6.8%. Strategic moves include UK merger and Telecom Romania asset buy. Shares hit $12.15 
premarket (+3.85%). Co plans 2.5% dividend hike for FY26 and has returned €3bn via buybacks.(Investing.com) 

 
• Telstra plans to introduce mobile plans w/ “data prioritisation,” giving customers faster speeds during 

network congestion, per Whistle Out citing cos sources. Those opting for these plans will have prioritised traffic 
over others lacking the inclusion.(Telecompaper) 

 
 
Capital Market Updates 
 

• Subprime auto loan delinquencies hit a record 6. 65% in Oct., up from 6.50% in Sept. and 6.23% a yr ago, per 
Fitch data. High borrowing costs, rising expenses & shrinking savings are squeezing households, signaling stress 
in credit mkts. PrimaLend & Tricolor filed for bankruptcy amid worsening credit quality.(Reuters) 

 
• Morgan Stanley annc’d launch of a private co research page, expanding coverage to meet rising client demand 

as startups like OpenAI ($500bn valuation) and SpaceX stay private longer. Rivals JPMorgan and Citi began 
similar moves in Jul. Schwab agreed to buy Forge Global for $660mn; MS bought EquityZen in Oct.(Reuters) 

 
 
Cloud/DataCenters/IT Infrastructure 
 

• Meta broke ground on a $1bn AI-driven data center in Beaver Dam, Wis. , spanning 700K sq. ft. The project 
will create 1,000 construction jobs and 100 permanent roles. Meta pledged $15mn for energy aid, net water 
restoration by 2030, and 100% renewable power use. It will fund ~$200mn in utility upgrades and partner w/ 
Ducks Unlimited for wetland conservation.(Spectrum News) 

 
• Turkcell signed a strategic cooperation deal w/ Google on cloud tech, aiming to expand its data center infra. 

The Turkish telecom co plans to invest $1bn by end-2032 under the agreement. The move strengthens Turkcell’s 
cloud svs portfolio and supports long-term digital transformation goals.(Reuters) 

 
 
Crypto/Blockchain/web3/NFTs 
 

• Circle’s Q3 profit beat estimates on strong USDC growth, w/ adj EPS at $0. 36 vs $0.22 forecast. Rev surged 
66% to $739.8mn, driven by reserve income as USDC circulation doubled YoY to $73.7bn. Shares fell 10% on 

https://www.fierce-network.com/broadband/verizon-seeks-sizable-10b-fund-its-frontier-deal?utm_medium=email&utm_source=nl&utm_campaign=FN-NL-FierceNetworkWireless&oly_enc_id=0961J9999523C4O
https://cordcuttersnews.com/t-mobile-unveils-enhanced-5g-home-internet-plans-with-wi-fi-7-technology-and-added-benefits-at-no-extra-cost/
https://www.talktalkgroup.com/newsroom/group-cfo-appointment
https://www.investing.com/news/company-news/vodafone-q2-2025-slides-europe-returns-to-growth-dividend-increase-announced-93CH-4348730
https://www.telecompaper.com/news/telstra-to-introduce-mobile-plans-with-data-prioritisation--1553678?utm_source=headlines_-_english&utm_medium=email&utm_campaign=11-11-2025&utm_content=textlink
https://www.reuters.com/business/autos-transportation/record-number-subprime-borrowers-miss-car-loan-payments-october-data-shows-2025-11-12/
https://www.reuters.com/business/finance/morgan-stanley-joins-rivals-rolling-out-private-company-research-memo-shows-2025-11-11/
https://spectrumnews1.com/wi/milwaukee/news/2025/11/12/meta--ai-data-center--beaver-dam--dodge-county-
https://www.reuters.com/business/media-telecom/turkcell-google-sign-cooperation-agreement-cloud-technologies-2025-11-12/
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Wed., despite tripling since IPO, amid concerns over valuation, competition & revised gross margin outlook of 
38%.(Reuters) 

 
• Coinbase Global Inc. , the biggest US crypto exchange, annc’d it won’t proceed w/ a planned ~$2bn acquisition 

of stablecoin infra startup BVNK. A spokesperson said both parties mutually agreed to not move forward after 
discussions. BVNK didn’t immediately respond to a request for comment.(Bloomberg) 

 
• SoFi annc’d launch of SoFi Crypto, making it the first nationally chartered, FDIC-insured bank to offer crypto 

trading. Members can buy, sell & hold BTC, ETH, SOL via a secure, integrated app w/ bank-grade stability. 
Rollout starts today, w/ education tools & seamless money movement.(SoFi) 

 
• Gemini Space Station Inc. , crypto exchange founded by Tyler & Cameron Winklevoss, posted steeper loss 

than expected in its first earnings since IPO. Loss was $6.67/share vs. analysts’ est. $3.24. Gemini, which 
debuted on mkts in Sept., saw stock drop ~50% from peak amid broader crypto price decline.(Bloomberg) 

 
 
eCommerce/Social Commerce/Retail 
 

• Amazon annc’d its early Black Friday wk, running Nov. 20–Dec. 1, w/ “millions” of deals up to 55% off on 
home, electronics, beauty & apparel from brands like Nike, Dyson, Bose. New features include daily drops, 
exclusive items (Charlotte Tilbury, Fisher-Price) & Shop The Game for live sports shopping.(Retail Dive) 

 
• LVMH plans major China expansion as luxury demand shows recovery. Four labels—Louis Vuitton, Dior, Tiffany 

& Loro Piana—will open multi-story Beijing stores in Dec. at Taikoo Li Sanlitun. Talks for a Dior store in 
Shanghai’s HKRI Taikoo Hui by 2027 cont’d. Louis Vuitton’s 17,000-sq-ft flagship boosted mall sales 42% 
y/y.(Fashion Network) 

 
EdTech 
 

• US colleges saw a 3rd yr of enrollment growth this fall, led by community colleges (+4%) and certificate 
programs as students seek affordable, career-focused options. Overall undergrad headcount rose 2.4%, while 
grad enrollment was nearly flat (+0.1%). Rising costs—up ~40% in 20 yrs—drive demand for cheaper 
paths.(MSN) 

 
Film/Studio/Content/IP/Talent 
 

• Netflix’s stance on theaters is shifting as pressure mounts from exhibitors and talent. After success w/ 
“Weapons,” Zach Cregger sought a theatrical release for his Netflix sci-fi project “The Flood.” Despite interest, 
co-CEO Ted Sarandos nixed the plan, leaving the film in limbo.(TheWrap) 

 
• “Predator: Badlands” scored a record $40mn domestic debut, beating 2004’s “Alien vs. Predator.” Positive 

reviews, PG-13 rating, and premium formats drove success, w/ global total hitting $80mn vs. $105mn budget. It 
revives a box office slump after Oct. misfires, pushing Nov. mkts ahead by ~3% YoY, though still 20% below pre-
pandemic.(Variety) 

 
FinTech/InsurTech/Payments 
 

https://www.reuters.com/business/circle-quarterly-revenue-rises-stablecoin-growth-2025-11-12/
https://www.bloomberg.com/news/articles/2025-11-11/coinbase-says-2-billion-deal-for-bvnk-won-t-move-forward
https://investors.sofi.com/news/news-details/2025/SoFi-Bank-Becomes-the-First-and-Only-Nationally-Chartered-Bank-to-Launch-Crypto-Trading-for-Consumers/
https://www.bloomberg.com/news/articles/2025-11-10/winklevoss-s-gemini-crypto-exchange-falls-as-losses-disappoint
https://www.retaildive.com/news/amazon-early-black-friday-sale/805394/?utm_source=Sailthru&utm_medium=email&utm_campaign=Issue:%202025-11-13%20Retail%20Dive%20Newsletter%20%5Bissue:78825%5D&utm_term=Retail%20Dive
https://us.fashionnetwork.com/news/Lvmh-nears-china-store-openings-as-luxury-demand-begins-recovery,1781581.html
https://www.msn.com/en-us/money/careers/us-colleges-see-fall-enrollment-growth-for-third-year-in-a-row/ar-AA1QcaKL
https://www.thewrap.com/netflix-theatrical-strategy-problems-changes-frankenstein/
https://variety.com/2025/film/box-office/predator-badlands-box-office-opening-weekend-record-1236573309/
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• Visa annc’d a pilot at Web Summit enabling businesses to send payouts via Visa Direct directly to recipients’ 
stablecoin wallets in USD-backed coins like USDC. Aimed at creators, freelancers, and gig workers, it offers 
near-instant, borderless transfers, transparency via blockchain, and flexibility in underbanked regions. Broader 
rollout expected in H2 2026 as demand and regulatory frameworks evolve.(Visa) 

 
• PayPal annc’d its UK re-launch nearly two yrs after restructuring post-Brexit. Starting Nov. 12, customers can 

shop online & in stores using new debit cards w/ zero transaction fees globally, credit cards, and PayPal+ loyalty 
program.(Reuters) 

 
• eToro beat Q3 profit estimates as retail investors cont’d buying amid AI-driven mkts rally. Net contribution 

rose 28% YoY to $215mn; adj EPS hit $0.60 vs $0.56 expected. Assets under admin surged 76% to $20.8bn. Co 
annc’d $150mn share buyback and plans acquisitions. Gold hit record highs in Oct.(Reuters) 

 
Macro Updates 
 

• Fed policymakers are flying blind as US govt shutdown starved them of key data, fueling investor jitters. Risk 
aversion hit mkts on Thurs., triggering sharp selloff in high-flying stocks and deepening crypto slump. S&P 500 
fell 1.7%, while tech-heavy Nasdaq 100 dropped 2%, dimming hopes for rate cuts amid growing 
uncertainty.(Bloomberg) 

 
• White House said key Oct. economic reports like CPI, jobs, retail sales may never be released due to the 

record 6-week govt shutdown. Press Sec. Leavitt warned of lasting damage to data collection, w/ Fed “flying 
blind.” Shutdown could cut Q4 growth by up to 2%, though Goldman raised GDP outlook to 3.7% for Q3 and 
1.3% for yr.(CNBC) 

 
• BOA report shows US credit/debit card spending rose 2. 4% YoY in Oct., strongest since early 2024; MoM up 

0.3% for 5th cont’d month. Holiday spend +5.7% YoY, but retail volumes down since Jan. High-income HH spend 
+2.7%, mid +1.6%, low +0.7%. 62% feel financial strain; 58% say gifts costlier due to inflation/tariffs.(The Epoch 
Times) 

 
• Govt shutdown froze SNAP funding since Oct. , hitting 42mn Americans and small grocers reliant on benefits. 

Senate passed bill to reopen govt and restore SNAP; House vote due [Wed., Nov. 13]. SNAP drove $96bn in 2024 
spending, 74% at superstores, 14% at small shops. Stores report 8–10% sales drops, layoffs risk, and rising food 
bank demand.(WKYT) 

 
 
Media Conglomerates 
 

• Disney may lose ~$60mn rev from its carriage dispute w/ YouTube TV, leaving ABC, ESPN & other channels 
dark for 12 days. Morgan Stanley estimates $4.3mn daily loss if blackout lasts 14 days. YouTube TV could also 
face millions in costs if all subs claim the $20 credit offered. Both cos remain silent on resolution timeline, raising 
concerns over prolonged impact on streaming and ad rev.(The Wrap) 

 
Online Marketplaces/Learning (Real Estate/Education/Jobs) 
 

• Meta annc’d a major glow-up for Facebook Marketplace, making it more social and personalized. New 
features include collections for group shopping, collaborative buying, reactions/comments on listings, and AI-

https://investor.visa.com/news/news-details/2025/Visa-Direct-Stablecoin-Payouts-Pilot-Speeds-Up-Access-to-Funds-for-Creators--Gig-Workers/default.aspx
https://www.reuters.com/world/uk/paypal-re-launches-uk-after-nearly-two-years-2025-11-12/
https://www.reuters.com/business/trading-platform-etoro-beats-profit-estimates-retail-investors-ride-market-boom-2025-11-10/
https://www.bloomberg.com/news/articles/2025-11-13/risk-aversion-sinks-market-high-flyers-as-fed-rate-cut-hopes-dim?srnd=homepage-americas
https://www.cnbc.com/2025/11/12/white-house-october-data-release.html?Fds-Load-Behavior=force-external
https://www.theepochtimes.com/business/us-credit-and-debit-card-spending-posts-largest-increase-since-early-2024-post-5943885
https://www.theepochtimes.com/business/us-credit-and-debit-card-spending-posts-largest-increase-since-early-2024-post-5943885
https://www.wkyt.com/2025/11/12/small-grocers-convenience-stores-feel-an-impact-customers-go-without-snap-benefits/
https://www.thewrap.com/disney-youtube-tv-dispute-how-much-money-disney-will-lose/
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powered insights for smarter purchases, esp. vehicles. Expanded inventory now includes eBay and Poshmark, 
plus improved shipping transparency.(Facebook) 

 
 
Online Travel 
 

• Airbnb is piloting a kitchen stocking svc w/ Instacart, letting guests order groceries via Airbnb app 
before/during stays. Launching Jan. in Phoenix, Orlando & LA, hosts earn $25 per order & $100 for first 
completed one. Guests can preorder up to 3 weeks ahead.(TechCrunch) 

 
• Klook Tech Ltd. , APAC’s largest experiences platform by GTV, annc’d filing a Form F-1 for a proposed IPO of 

ADSs on the NYSE under ticker “KLK”. Goldman Sachs, J.P. Morgan & Morgan Stanley will underwrite. ADS 
count & price range not yet set. Offering will proceed only via prospectus; registration statement is filed but not 
effective.(Klook) 

 
 
Regulatory 
 

• EU finance ministers agreed to scrap the “de minimis” duty exemption on parcels <€150 by early 2026, 
accelerating plans to curb cheap Chinese e-commerce imports from Shein, Temu, etc. The move aims to 
protect EU retailers and prevent unfair competition as low-value packages doubled to 4.6bn last yr, 90% from 
China.(Reuters) 

 
• EU has opened an inquiry into Google over alleged “demotion” of commercial content from news media sites, 

risking loss of rev for publishers. Under DMA rules, Google must ensure fair, non-discriminatory access. Officials 
seek evidence of traffic impacts; fines up to 20% rev possible for non-compliance.(The Guardian) 

 
• Australia will enforce a Dec. 10 ban on under-16s using social media. TikTok, Snapchat, Meta and others will 

notify ~1mn teen accounts to download data or lose profiles. Firms will rely on existing age-guessing software, 
using age assurance apps only for disputes. Accuracy drops for 16–17 yr olds, risking errors.(Reuters) 

 
• Ireland’s media regulator opened a probe into Musk-owned X over concerns about lack of appeal options for 

content moderation and poor complaint systems. This is the first investigation under EU’s DSA, which 
mandates strong measures against harmful content. Violations can lead to fines up to 6% of annual 
turnover.(Reuters) 

 
• WhatsApp’s open channels will get EU’s VLOP tag under DSA, giving regulators more control over content 

moderation, data sharing, and ads transparency. The Co must conduct annual independent audits. The move 
follows WhatsApp’s avg of 46.8mn EU users in H2 2024, crossing the 45mn threshold. Individual messaging 
remains private.(Engadget) 

 
• USDA reversed its stance on SNAP after SCOTUS froze a RI court order mandating full Nov. benefits. States 

were told Sat. not to load full amounts but only 65%, using $4.65bn contingency funds amid gov’t shutdown. 
Some states had already issued full benefits, now must correct actions or risk losing admin funding.(Grocery 
Dive) 

 
 

https://about.fb.com/news/2025/11/facebook-marketplace-gets-a-glow-up/
https://techcrunch.com/2025/11/12/airbnbs-testing-a-kitchen-stocking-service-that-lets-guests-place-instacart-orders-before-their-stay/
https://www.klook.com/newsroom/Form-F-1-public/
https://www.reuters.com/world/china/brussels-wants-accelerate-crackdown-cheap-chinese-parcels-2025-11-13/
https://www.theguardian.com/technology/2025/nov/13/eu-investigates-google-search-over-demoting-commercial-content-from-news-media
https://www.reuters.com/world/asia-pacific/big-tech-stops-complaining-starts-complying-with-australias-teen-social-media-2025-11-12/
https://www.reuters.com/legal/litigation/irish-media-regulator-opens-investigation-into-musks-x-2025-11-12/
https://www.engadget.com/big-tech/whatsapp-will-reportedly-face-further-eu-regulation-150037042.html
https://www.grocerydive.com/news/usda-reverses-snap-funding-supreme-court/805109/?utm_source=Sailthru&utm_medium=email&utm_campaign=Issue:%202025-11-10%20Retail%20Dive%20Newsletter%20%5Bissue:78693%5D&utm_term=Retail%20Dive
https://www.grocerydive.com/news/usda-reverses-snap-funding-supreme-court/805109/?utm_source=Sailthru&utm_medium=email&utm_campaign=Issue:%202025-11-10%20Retail%20Dive%20Newsletter%20%5Bissue:78693%5D&utm_term=Retail%20Dive
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Satellite/Space 
 

• Blue Origin’s New Glenn rocket launched from Florida, sending two NASA Mars satellites and achieving its 
first successful booster landing at sea. This marks the rocket’s 2nd flight and key progress in competing w/ 
SpaceX. NASA paid ~$55mn for EscaPADE mission and $18mn for the flight.(Reuters) 

 
• Amazon annc’d its satellite broadband brand Amazon Leo, evolving from Project Kuiper. The mission aims to 

deliver high-speed internet via low Earth orbit satellites to billions lacking connectivity. Amazon now has 150+ 
satellites in orbit, operates one of the largest production lines, and built advanced phased-array antennas for 
gigabit speeds.(Amazon) 

 
• Vodacom, Africa’s largest mobile operator, signed a deal w/ Musk’s Starlink to deliver high-speed, low-latency 

broadband across Africa. The Co, majority owned by Vodafone, will integrate Starlink’s LEO satellite tech into its 
network and resell svs and equipment. Vodacom aims to bridge rural connectivity gaps where tower rollouts are 
costly.(Reuters) 

 
• AST SpaceMobile will launch its first next-gen BlueBird satellite (FM1) in early Dec. after multiple delays, w/ 

FM2 to follow soon. The satellites, 3x larger than prior models, aim to deliver cellular connectivity in dead zones 
via partnerships w/ AT&T and Verizon. AST targets 45–60 satellites by end-2026, w/ 5 launches by Q1 
2026.(PCMag) 

 
• Vodacom Group annc’d a strategic accord w/ Starlink to deliver high-speed, low-latency broadband across 

Africa, targeting rural coverage and biz connectivity. The deal enables Vodacom to resell Starlink svs, integrate 
satellite backhaul for robust mkts performance, and offer tailored enterprise solutions.(Vodacom) 

 
 
Social/Digital Media 
 

• LinkedIn annc’d AI-powered people search for premium U. S. users, enabling natural language queries like 
“Find investors in healthcare w/ FDA experience.” This cont’d push into AI follows earlier job search tools. The 
feature aims to simplify discovery vs. old lexical search reliant on exact titles/filters.(TechCrunch) 

 
• Threads, Meta’s X rival, is targeting podcasters to boost engagement. Annc’d new features include standout 

podcast links in feeds and profiles, aiding show promotion. Future updates will add discovery tools and analytics, 
but Threads won’t host podcasts.(TechCrunch) 

 
• CNN is revamping its app homepage by adding a “Shorts” tab featuring swipeable short-form videos, similar 

to TikTok or Instagram Reels. This move aims to attract younger audiences and boost biz amid declining TV 
viewership. Shorts will include exclusive clips and sit alongside the default Top Stories tab.(The Verge) 

 
 
Software 
 

• Apple annc’d Digital ID in iOS 26, letting iPhone & Apple Watch users store U. S. passports in Wallet for TSA 
use at 250+ airports. The feature, now live in 12 states & Puerto Rico, doesn’t replace physical passports or 
support intl travel. Setup involves scanning passport, chip, selfie & facial moves. Works like Apple Pay w/ Face ID 
or Touch ID.(TechCrunch) 

https://www.reuters.com/science/blue-origin-launches-new-glenn-rocket-companys-first-nasa-scale-science-mission-2025-11-13/#:%7E:text=Some%2010%20minutes%20after%20liftoff,that%20was%20pioneered%20by%20SpaceX.
https://www.aboutamazon.com/news/amazon-leo/project-kuiper-becomes-amazon-leo
https://www.reuters.com/business/media-telecom/south-africas-vodacom-inks-internet-deal-with-starlink-2025-11-12/
https://www.pcmag.com/news/after-delays-ast-spacemobile-prototype-satellite-december-launch
https://www.vodacom.com/news-article.php?articleID=16456
https://techcrunch.com/2025/11/13/linkedin-adds-ai-powered-search-to-help-users-find-people/
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https://techcrunch.com/2025/11/12/apple-launches-digital-id-a-way-to-carry-your-passport-on-your-phone-for-use-at-tsa-checkpoints/
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Sports/Sports Betting 
 

• Pac-12 annc’d a 5-yr deal w/ USA Sports starting 2026-27, making USA Network the home for football, men’s 
& women’s basketball. Coverage includes 22 football games, 50 men’s & 5-10 women’s games per season, plus 
men’s tourney up to the CBS championship.(Pac-12) 

 
• Versant, set to become a standalone public co after separating from Comcast by yr-end, is exploring a sale of 

its youth sports mgmt platform SportsEngine. Launched in 2008, SportsEngine provides digital tools for 16mn 
athletes, 1.2mn teams & 45K orgs, incl. league mgmt and payment processing.(The Wrap) 

 
 
Tech Hardware 
 
• Amazon’s new Echo Show 8 ($180) & Echo Show 11 ($220) launch this week, built for AI-powered Alexa Plus. Both 

feature Vega OS, AZ3 Pro chip, 13MP cam, Wi-Fi 6E, Bluetooth, Thread, Matter & Zigbee support. Show 11 offers a 
10.95” FHD screen vs 8.7” HD on Show 8; same speaker setup w/ 2.8” woofer & dual drivers. s.(The Verge) 

 
• Apple has cont’d production cuts for its first-gen iPhone Air and scrapped plans for a second-gen launch in fall 

2026, per The Information. The device, introduced in Sept., hasn’t met expectations. Apple aimed for a lighter 
model w/ bigger battery and vapor chamber.(The Verge) 

 
• Apple plans major satellite upgrades for iPhone & Watch, incl. richer messaging, maps, and “natural usage.” It’s 

building APIs for 3rd-party apps and prepping 5G NTN support. Apple also annc’d a ~$$1bn/yr deal to revamp Siri w/ 
Google Gemini AI and is readying a low-cost MacBook to rival Chromebooks in 2026.(Bloomberg) 

 
 
Video Games/Interactive Entertainment 
 

• Ubisoft Entertainment SA delayed its H1 financial results, requesting Euronext to halt trading of shares/bonds 
to curb speculation. Ubisoft cited need for extra time to finalize semester close; results will be published “in 
coming days.” Shares fell ~1% to €6.77; ADRs slid 19%.(Bloomberg) 

  
• Sony posted Q2 operating profit of ¥429bn, up 10% YoY, beating estimates, w/rev at ¥3. 108tn (+5%). Imaging 

biz led gains w/¥138.3bn profit (+~50%), music up 27.65% to ¥115.4bn. Game & network svs saw 13.26% profit 
drop despite strong sales. Co annc’d ¥100bn share buyback, raised full-yr outlook: profit +8%, rev +3%.(CNBC) 

 
• Sony annc’d a Japan-exclusive PS5 during Tues. ’s State of Play. The digital edition will cost 55,000 yen (~$357), 

nearly 25% cheaper than the current 72,980 yen model. It’s region-locked and requires a Japanese account. 
Analysts cite yen depreciation and tariff uncertainty as factors.(Polygon) 

 
• Nintendo annc’d Black Friday deals starting Nov. 20 w/ Cyber Deals on Switch eShop, cont’d till Dec. 3. 

Discounts include up to $30 off titles like Super Mario Odyssey ($29.99) & $20 off Princess Peach: Showtime! 
($39.99). Physical game sales begin Nov. 23. Amiibo figs also discounted, plus $20 off Samsung microSD Express 
cards from Nov. 30.(The Verge) 
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https://www.bloomberg.com/news/newsletters/2025-11-09/apple-iphone-satellite-plans-image-texting-third-party-apps-low-cost-macbook-mhrq10p2?accessToken=eyJhbGciOiJIUzI1NiIsInR5cCI6IkpXVCJ9.eyJzb3VyY2UiOiJTdWJzY3JpYmVyR2lmdGVkQXJ0aWNsZSIsImlhdCI6MTc2MjY5NTQyMywiZXhwIjoxNzYzMzAwMjIzLCJhcnRpY2xlSWQiOiJUNUdNU0NHUTdMMDUwMCIsImJjb25uZWN0SWQiOiJDNEVEQ0FFMUZBMDU0MEJFQTI0QTlGMjExQzFFOTA4MCJ9.kqt5Syps2CrGQHpp3dlHKBk5CyJX1tAP6OhDWdEihhY&sref=51oIW18F&leadSource=uverify%20wall
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• Sony annc’d a State of Play showcase for PS5 games, streaming at 2 p. m. PT / 5 p.m. ET. The 40-min event, 
hosted by VA Yuki Kaji, will spotlight Japanese devs and Asian studios, featuring both beloved series and indie 
projects. Stream will be in Japanese w/ English subtitles on PlayStation’s YouTube.(Kotaku) 

 
 
Video Streaming 
 
 

• Illegal football streaming in the UK is rising, w/ 9% of adults (~4. 7m) using pirated svs in the past 6 mos, up 
from 8.7% in 2023. 78% watched football; boxing ranks 2nd (31%). Main methods: unauthorized sites (42%) & 
Firesticks (31%). Risks include viruses, fraud & links to crime, yet 66% aren’t concerned. 57% want the Sat. 3pm 
blackout scrapped, citing high subscription costs & limited access as drivers for piracy.(The New York Times) 

 
• Amazon annc’d a major Prime Video redesign, shifting focus to subscriptions over one-time buys. New UI 

features auto-playing trailers w/ subscription prompts at top, while rent/buy options are buried below, requiring 
scrolling. The move aligns w/ cos strategy to boost recurring rev vs transactional sales amid streaming 
wars.(Cord Cutter News) 
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